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tives From Czecho- ; 


a Look Over Our ~ 


Resources 


of the Czechoslovakia 
Canada are looking over 
s and industries of this 
a view to building up 
tween Canada -and the 
buntry, and aceording to 
n, M.E., who has been 
headquarters in Toronto 
days, a distinctly, favor-. 
jon has been created. He 
there should be a good 
eloped between this coun- 
new kingdom that has 
t into being since the 
wat, Speaking of his 
said that Czechoslovakia 
» of two pecples. The Bo- 
a certain extent an agri- 
pple could more. properly 
1 as an industrial race, 
ovaks, who were in Hun- 
existed prion to the war, 
of an agricultural force, 
as follows: 


war we made a lot of ma- 

lly for textile purposes, 
We machinery, and the 
Zstry was also in a high state 


nt. Then we have the larg- > 


so far known of radium, 
es are very important, also 
of gold and silver, -What 
now is to take care of the 
sed to go to Germany, and 
we have been looking all 
to see what there is here; 
nable to outline definitely 
n products which might 
» the people of his coun- 
1e survey now in progress 
‘ompleted. There were 
is of salt for paper mak- 
cobalt and nickel, many 
1: inplements, which would 
useful. He stated that he 
w, several Canadian plants 
ind the management in 
hxious to dcvelop trade 
ition. Im a short time 

be available for export 
‘uropean country, special 
cr inetal working indus- 

hoists, chemicals, dyes, 


illustrates the 
This company 
nce tariffs and 


tstanding Common 


fends equivalent to 
th Preference and 
further equal divi- 
on both Preference 


in New York funds 
» about $3q at pre- 


Made Reckless Promises to 
Offset Proposals of 


C.P.R. Deal 


SITUATION A MUDDLE 


Citizens Thought They Were 
Selling Their Worn-Out Sys- 
tem to the Province for a 

Big Price 


GUELPH.—About a quarter of a 
eentury ‘ago, George Sleeman, 
brewer, pioneer baseball magnate, 
several times Mayor and _ public 
spirited citizen of Guelph, built 
the city a street railway. 
It started at Mr. Sleeman’s brew- 
ery and ended at the Union ceme- 
tery,—the significance of which even 
in those days was not entirely lost. 
It had a branch to the O. A. College 
and another to the old Maple Leaf 
baseball grounds which were _ still 
the scene of enlivening encounters— 
although the glory of the days when 
Sleeman’s nine won the silver ball 
emblematic of American champion- 
ship had pessed. The road was evi- 
dently a success and local politicians 
were impressed with the idea of 
making it a part of Guelph’s public 
ownership eaterprise, an idea, which 
the people, no doubt thinking to pre- 
vent Mr. Sleeman becoming a mil- 
lionaire at their expense, endorsed. 
Mr. Sleeman naturally knew more 
about the proposition than anyone 
else and it is not recalled that he was 
unfavorable to selling. 


In the years that have passed the 
brewery has iost its popularity, the 
graveyard has not gained any and 
the ball park has become residential 
real estate. A new car line has 
been built. to the industrial plants in 
St. Patrick’s Ward which has some 
justification even ‘though there is no 
traffic to the park donated by J. W. 
Lyon in connection with the develop- 
ment of his real estate there. Rising 
costs of operation have shown no 
favors to public ownership. The 
system is at present piling up de- 
ficits, which are alarming to the 
ratepayers. 

To-day the people of Guelph are 
very anxious to get rid of their rail- 
way. You can’t blame them. Finan- 
cially, to all intents and purposes it 
is bankrupt, or worse; physically it 
is perambulating scrap. It is a 
noisy ghost of public ownership and 
is getting on the nerves of the muni- 
cipal politicians—as well as those 
of the people to whom it renders some 
kind of service. Sir Adam Beck made 
an agreement—illegal it is now said 
—to buy it a year go. Guelph will 
make him live up to it if Guelph can 
—that is not hard to understand. 

A year ago there was also a prior 
proposal to sell to the Canadian Paci- 
fic, The company said: You have an 
interest in it; we will take an inter- 
est in it, We will link it up with out 
Grand River line via Puslinch Lake 
and you will get the benefit of the 
through traffic. We will spend $100,- 
000 to the best of our ability and will 
mun the system in an efficient way. 
We will allow you to examine the 

and decide when new lines 


Shall be put down; and we will limit 


talaries to the present basis. And 
although you must be prepared to 
bear any small loss—as the big losses 
Were then being borne—we believe 
that with through connections there 
should be a profit in the future and 
that profit we will divide with you. 
* a very fair business proposi- 


Now the city wanted that good 
fetvice promised and that connection 
& Puslinch Lake. -And even more 

ratepayers wanted to get rid of 
the financial loss of the system as 
‘erated. Further the city had for 
ers hed dealings with the Cana- 
Pacific and the results had been 
ly satisfactory. To-day the city 
ann are swelled from $75,000 to 
000 a year by the city’s share 
returns trom the Guelph Junc- 
diy extees, built years ago by the 
operated on a percentage 

hesis by the CPR, ae 

And 20 the = fathers looked upon 

Proposal found it 
they geod. 
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| NO GENERAL CROP 
FAILURE IN WEST 
PRESENT OUTLOOK 
“Blue Ruin” Dispensers and 
Super-Optimists Both 
Wrong : 
FAIR CROP ASSURED 


Crop Will Be Spotty, Some Dis- 
tricts Getting Big Yield 
and Others Near 
Failure 


UNFAIR TO THE RETAILERS 


Both in the United States and 
Canada official attention is drawn 
to there being a decline in whole- 
sale prices, but that retail figures 
are still maintained and the long- 
suffering retailer is thus charged 
with profiteering by thoughtless 
people. They overlook the” fact 
that the retailer is usually carry- 
ing stock purchased weeks and per- 
haps months ago at the higher 
prices then prevailing. When 


wholesale prices advance, retailers 

do not immediately put up their 

prices, but they continue, as a rule, 

to sell stock on hand at the lower 

prices, based on the figures they | 
| 


paid. Equally they should not be 
expected to reduce prices on any 
sudden drop, which is often tem- 
porary—in wholesale or manufac- 
turing prices. By E. CORA HIND, 


Commercial Editor, “Manitoba Free Press.” 
| BRANDON (By Wire).—Apparent- 
ly very conflicting statements as to 


Up to Beck to 
crop conditions in the West are reach- 


Supply Power ing the East f i 
to Industr 1es some of them waa 0s seuae hike rue 


re between cverything lovely and of 
Two weeks’ ago THE FINANCIAL good report and blue ruin, with the 
a — gees i latter predominating. The truth lies 
e e Pi gh ; 
Ontario that an additonal '35,000 horse | oe meer aap prieene, “bat te 
power could be immediately secured if|"°t 5° €@sy to arrive at as it might 
Sir Adam Beck would allow the pri-|5¢¢™, for the simple reason that this 
vate power companies to use water|country is very big and weather con- 
to their present generating capacity. ditions and rainfall have yaried more 
This charge is now enlarged. In|Widely than usual, creating a spot, 
addition to the above immediately | te¢ crop that will be difficult to esti- 
available power Sir Adam could, THE) ™ate even when a general and per- 
FINANCIAL POST learns, if he so | Sonal inspection is made, and the 
desired, make arrangements by which| writer hopes to make’that in the com- 
about 40,000 horse power additional |'"S *!* weeks. 
could be made available almost im-| It will be remembered that in the 
mediately to the suffering manufac-|‘eport issued by the “Free Press” on 
turers. July 13, 115 points in the three pro- 
In all there is a total of 70,000 to) “™mces were reported as wanting rain 
75,000 sores power available and po- 2" ee 75 per cent. of them seeded 
tential which Sir Adam might secure, oes ey at thet tates The further 
Ss ere Ne Aiea and the tec statement was made thet without a 


: heavy and general rain over the en- 
mainder in three months, to meet the tire West within a week from that 
conditions of the agreements he has ji,,¢ there would be very material 
entered into. 


|damage. Now the heavy rain has not 

| oceurced, but there have been copious 

LOWER *PHONE RATES ora certain papas ype over 

very large areas, and a good crop is 

ON FIXED DIVIDEND | practically assured, and ieee of 

hier these are in the districts which usu- 

Benefits for Public Already ‘ally suffer from want of rain. On the 

Under Agreement With other hand there are large districts 

Maritime Company . which on June 26 promised ample 

crop, which have had little or no rain 

By Resident Representative. since that date, and where the crop 

HALIFAX.—A slight reduction’ in| is at least a 50 per cent. failure. In 

rates charged by the Maritime Tele-|# few districts in all three provinces 

graph and Telephone Company, which | “Tvs have been or will very shortly 

was announced this week, is an en- | be plowed down. 

couraging sign. The board of public No General Crop Failure 

utilities has stated its policy to be 


ANNUAL Susscription $5.00. No. 30 


| MIDSUMMER CALM 


PERVADES LOCAL | 
STOCK EXCHANGES 


Broadscale Activit y of 
Former Weeks Largely 
Subsided 


PAPER ISSUES EASY 


Tight Money Still—Bankers 
Prepare for Crop—Wall 
Street Livens Up Under 


More Facts About Radials 


HE appointment of the Sutherland Commission to investigate the 

Hydro-Radial projects has precipitated a broad discussion of the 

subject of short-haul transportation in which the contribution of 
Lieut.-Col. MacLean in last week’s issue of THE FINANCIAL POST de- 
veloped several new angles as regards the advisability, from the business 
standpoint, of a general system of electric roads in Ontario. Chief En- 
gineer Gaby of the Hydro Electric Commission has replied in part to Col. 
MacLean’s article but the impression gained from the presentation in The 
Toronto Star is that the former’s opinions were expressed, whereas the 
material was almost entirely the views and experiences of big American 
experts in the field of electrical transportation and big investors who have 
carefully studied the business side of the question. 

Perhaps the most eminent of these experts declared to Col. MacLean 
that the New York, New Haven and Hartford Railroad had been stampeded 
into electric transportation by radial activities, but that to-day the 
electric roads were not considered as a factor, while the motor truck was ] 
proving a dangerous competitor. Investigations had shown that the motors Labor Ruling 
could compete successfully with the railroads up to a haul of ninety to er eee ae 
one eonidred miles. This. wanet that to a great extent foodstuffs from sae eee scale activity of the 
the farms and manufactured goods from the factory could be successfully oaik ets so much in evidence a 
carried to the consumer. There was only one loading and unloading— An ago, has subsided, and was sup- 
expensive at the present cost of labor—as compared with two loadings planted this week by a demonstra- 
and unloadings, at least, by electric or steam haul. tion of bearish tendencies, which is 

Mr. Gaby, however, declares that the losses of the New York, New but evidence that seasonal influences 
Haven and Hartford, in connection with electric lines, were due to the fact/®™ agai at work. Public interest 
“that the railway electrified its heavy traffic trunk lines, and operated|'!m Stocks and investments generally 
trains with heavy locomotives.” ‘This may be true, but if it is it discredits lags for a period during the midsum- 
the report of Engineer Murray on whose recommendation the Hydro|™mer months and brokers consequent- 
Radials are being forced ahead at this time. Mr. Murray’s chief bid to|ly look for a temporary falling off in 
fame as an engineer of electric systems is: “Chief Engineer, New York, | business. , 

New Haven and Hartford Railroad. In full charge of electrical engineer-| There was a decided decline in the 
ing and construction details of the New Haven electrification; complete|movement of paper stocks, the prices 
electrification costing $25,000,000.” — weakening slightly. One or two of 

But perhaps even more to the point as to the results from electric rail-|the papers started a local bullish de- 
way operation is the following evidence under oath before the Public Utili-| monstration, and while they were well 
ties Commission of the State of Illinois by J. R. Blackhall, general manager|supported they failed to impart any 
of the Chicago and Joliet Electric. pronounced animation to the -other 


The income statement for the year ending December 31, 1919, of the combined : : 
properties of the Chicago. & Joliet Electric Railway Company and Chicago & paper ssgues. A fair degree of activ- 
Desplaines Valley Electric Railway Company shows a deficit of $220,929:01. ity was rendered on the part of sev- 
There was no dividend on stock included in that statement. The company in|eral other stocks concerning which 
1901, or 1902, paid a small dividend, but since that time it has paid no dividends|there have been rum ff. 

The income statement of combined property for first four months of 1920 ors of favorable 


shows net amount from operation, $70,074.93; fixed charges, $130,081.82, making | evelopment about to be consumin- 
a deficit of $60,006.89. ated. 


The fares at the present time are: On the city lines, 8 cents straight; on th ; ee 
interurban line, 2%. cents a mile ticket rate, 3 cents a mile ena fare, ena — rene talk of “tight 
rates slightly reduced below the 2% cent rate for commutation. We have no | OMY» and it was reported that some 
way = raising eer eee We a - have reached the maximum that we |!oans had been called within the week. * 
can charge on the city lines without affecting the traffic. On the interurban c ici i 
line we are allowed to charge three cents, but we believe that with the rail- 8 Le a anticlpsting we ar 
roads we parallel charging three cents, our receipts wouid be decreased if we vr ae smprovement in this situa- 
increased our rate to three cents, because the running time between Chicago | tion in the immediate future. Reports 
and Joliet is one hour-on the steam roads and 2% to 2% hours on our road.|of crop conditions in the West con- 


The steam roads give commutation rates much lower than ours. The increased | ¢; 
rates asked for in this petition according to the Public Service Company’s own tinue favorable, and as the season for 


estimate, based on the power we purchased in 1919, would mean an increase to |€'°P-moving approaches there may be 


us of $24,309.70. We do not know of any way of passing that on to th -jeven a fu i . 
umers; The result would be to increase our deficit. We are taaed with & ether entening Of rue 


further increase in wages on July Ist. We have made our men an offer which et mivestment ree the bankers 
could increase our operating expense approximately $70,000, and the amount | P’eferring not to hazard the movement 


they are asking would increase our operating expense an additi 1 $75 of crops at th iti i i 
or $80,000. € exp itional $75,000 ps at the critical period by tie- 


It will be noted that in the case of this system there is no question of see P ae ae in other less pro- 
rate advances other than that if they are raised in the city, patronage will The. a ei : . : 
i and if advanced on outside lines the steam roads will get the was tiseoved st ne teal Cama 

usiness, €X- | 
The Example of. Minneapolis change following the Labor Board’s 

To establish the case for Hydro Radials the Toronto Globe has sent a | 7nOUnce ment of a wage increase hes 
representative to American cities. Mr. Willmot is no doubt a good reporter, railroad workers, the a ral belief 
but he is not an expert in these matters, and even if he were he could not |0®™& that threatened strikes would 
make a comprehensive investigation of a big system in a few hours as he|"°t "OW occur. Nor was there any 
is pretending to do; besides he is obviously writing to order. particular depression of rail issues. 

If Mr. Willmot indicates anything in particular besides trying to show|2°°O™Panying this announcement. of 





that the company shall be allowed to 
earn 8 per cent. on the appraised 
value of the Company’s undertaking. 
Some time ago an advance in rates 
was made in order that this amount 
of dividend might be obtained. Now 
the utilities board cuts off a slight 
fraction from the rates on the ground 
that the regulation amount is being 
a little more ®han earned. . 

Holders of the shares will probably 
be reassured rather than the reverse 
because of this action. It ought also 
to make the sale of the 7 per cent. 
preferred shares the easier when this 
confidence in the maintenance of 
earnings is manifested by the utili- 
ties board and probably acquiesced 
in also by the management of the 
company. 


COCKSHUTT PLOW CO. 
BUYS PETROLIA PLANT 


Going More Extensively Into 
Manufacture of Sleighs and 
Trucks 


The increasing demand for the 
products of the Adams Wagon Com- 
pany, Limited. of Brantford, a sub- 
sidiary of the Cockshutt Plough Com- 
pany, has rendered expansion neces- 
sary, with the result that the man- 
agement have purchased the plant 
of the Petrolia Wagon Works, Pe- 
trolia, which is being fitted up for 
ihe manufacture of sleigh*and trucks 
exclusively. It is expected that this 
plant will be workin; to capacity in 
a month. A coniract has been Ict 


People in Eastern Canada found it 
difficult to grasp the situation be- 
cause they do not grasp the big 
acreage in crop or the enormous. terri- 
tory over which that acreage is dis- 
tributed. 

Under existing conditions the West 
cannot now have a bumper crop, but 
on the other hand unless some dis- 
aster now unforeseen happens there 
will no general crop failure. ‘The 
prospects are bright in many districts 
fur the dest crop they have had in 
years and many harvest hands will 
be needed to reap it. People in East- 
ern Canadu need not fear to come 
West as harvest hands, there will be 
rlenty for them to do, and the Gov- 
ernment of the Praif@e Provinces will 
see that labor is distributed where it 
is needed. . 

Many people cannot understand why 
the West should be suffering for 
muisture when such abundant mois- 
ture was reported in the spring and 
early summer, The explanation is 
that while there was much snow !ast 
winter and considerable rain during 
the fall, there was not sufficient mois- 
ture to carry the frost down five or 
six feet as has been the case in the 
past: As long as surface moisture 
continued to come along pretty regu- 
lurly what sub-surface moisture there 
was lmnked up to the roots of the 
plants and all was well. When the 
|surface moisture ceased the sub- 
| surface moisture receded from the 
roots of the plants and hence the ef- 
fects of lack of mcisture were very 
soon apparent. 





The shortage came just when heads 


were emerging from the shot blade, 
land the damage that has taken place 


that all electric railways are big money makers it is that they make big |#” increased operating burden. The 
cities. Where this fits in as an argument in favor of radials as a Provin- supporters of this claas of securities 
cial enterprise is not just clear. But let us take Mr. Willmot at his own |#re confident that the Interstate Com- 


conclusions. He has shown that Indianapolis has prospered because of a|merce Commission will 
system of radial feeders. Then let us present another picture. 


lowing observations are from a letter to Col. MacLean from a well-known|scale of freight rates. 

public man living in Indianapolis, and are the result of years of experi- _ 

ence as against an “investigation” of a few hours by The Globe’s seven- 

league-booted correspondent: | HE POS I 
Then too, the also unforeseen universal adoption of the automobile as a 

means of transportation has so interfered with the volume of business that 

soa apenas. of ae the development of the field has not been 

realized. In this respec e companies cannot be blamed. Nobody f : 

this at the time they were projected. The public service scateteln ware If Utilities Are to 

granted increased rates both for freight and passenger traffic, but with all this Have Higher Rat 


the conditiow of the roads is precarious and they are struggling along hoping |Combatting the LW.W. Menace in 
that something may happen to reduce the cost of material and the Neniaude the United States 


of labor. They may be said to be keeping just about two jumps ahead of a re-| Decline i 
ceiver with every day of their existence. I do not regatd it as a propitious time United staan Benet dccstonake 


for investing in this form of ehterprise. It would be worth t , 
thousands of dollars and afford me much relief otherwise, if I soul gut. out Europe's Cilet Ereblem New One of 
with 50 per cent. of my investment in it. Transportation 

Bell Telephone’s Rate Increase is 


THERE ARE OTHER INTERESTS THAN HYDRO Made Permanent 


T has been announced before the Commission of Inquiry into Hydro Merger Terms Approved by Dominion 
I Electric affairs in Ontario, that the Municipal Railwa : ee eee 


: y Association 
or the Hydro Electric Power, Commission, can be represented by ee eee ee 


counsel at the proceedings at the expense of the Ontario Government. This 
is right and proper—as far as it goes. 

But the Association and the Commission referred to do not re 

t 1 an present | How a New Bank Surrounds Itself 

all the interested parties in the Province. The municipalities not in the| With Business Sore 
union organized by Sir Adam Beck, and the minority ratepayers in those |Camadian Bank Training Makes In- 
which are, have rights which must be considered. ternational Bank Managers 

When the Ontario Government guarantees the bonds of the Hydro | #ew,Bank Manager Can Co-operate 
Commission it pledges all the municipalities in the Province; all ae re- ee eee? ene emer ered 
sponsible. The organized municipalities should not have an advantage ea coe <n 
over those that are not, before such a tribunal. wien Sadan 

m there are the many ratepayers in the municipalities in the union| Ford 

who are not favorable to the Hydro projects. They are the larger property | Answers to Investors’ Inquiries 
owners, the people with a stake, the people who would be called upon to “— Market Dull and Will Probably 
bear the burden in the event of financial failure. Their voice has been |, end Desler's Views of Purchas- 
smothered by the cry for public ownership, but it should be heard before | ing of Home Town Bonds 
a commission conducting an impartial inquiry in the interests of al] |A Report of the Convention of the 
classes. en of Saskatchewan Municipali- 

It will be noted that The Toronto Star is already discountin es 

It g the pos- 
sibilities ‘of an unfavorable report by the Sutherland Commission words  patawh at Pole teeee 
claring that if the two commissions—The Hydro Electric and the Commis- 


Goes on Dividend Basis 


Reasons for Decline in Market Prices 
of Mining Stocks 


Builders at Present Time 
Life Insurance Business Continues to 


ll take these 
The fol-jfacts into consideration in fixing the 


THIS WEEK CONTAINS 


9 
7 


fc: an important addition to the plant| i, in the form of firing all the tips 
of the Cocksrutt Company. An ¢X-/of the heads. While some crops have 
ter.sion is to be buiiz to the forge de- gone beyond redemption, every rain 
purtment immediately and will pro-/}that comes improves conditicns in 
vide the adairional acecommodation}) sme districts, and a generat rain 
necessary in that department. would still be of enormous service. In 
. the meantime. Eastern Canada can 
Recent visits by Otto H. Kahn andirest assured that to dete at least 


Lend Hertha te te ier ae there is no general crop faite in the 


sion of Inquiry—differ “there is no reason why Premier Drury should not 
follow the recommendations of the commission headed by Sir Adam Beck.” 
This is evidently intended to give the impression that one is in opposition 
to the other, and this same impression would be,given the public if the 
Hydro organizations’ interests alone were represented by~counsel. 


free inquiry the public need have no fear uf the action which ‘Premi 
Drury and his vernment will take on the recommendations. weiThe 


Premier has already shown his ability to plow his own furrow. What he 


Grow This Year 


If the report of the Sutherland Commission is based upon a full and |: 


EDITORIAL 
Sir Henry Drayton’s Departure — 
Rural Leans in Ontario— The 


_ ing up there, sageetallg. toe ‘machinery. 


wee. 


is seeking is proper direction and information as to the lay of the-land. -. False Reports 7’ 





BANK OF MONTREAL [UTILITIES MUST 


Established over 100 Years. ‘ 
Capital Paid See ee Le 
Rest = - - - - - $22,000,000 
' Undivided Profits, $1,090,440 
Total Assets ° ° $571,150,138 
BARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President. 
Sir Charles Gordon, G.B.E.. Vice-President. 
R. B. Angus, Esq. —_ eeing paring oma C. R. Hosn-er, Esq. 
Fe Ee OCMC. Hares Kenedy. Ren. WW 
Colonel Henry Cockshutt. J. H.A 
E. W. tty, Esq. K.C. 


Head Office: MONTREAL 
Sir Frederick Williams-Taylor, Gencral Manager. 


Throughout Canada and Newfoundland, 
t London, and at Mexico City. 
Parts, Bank of Mor:t-eal, (France). 
Chicago, Spokane, 
n Bank 


own, Esq. 


Branches and Agencies: a 
b Guiana and West Africa--The 
in _ an interest is owned by the 


—— 


THE MERCHANTS BANK| 


lished 1864, | 
Romper ii situation is not confined at all to our 


CANADA 
Total Deposits (April 30th, 1920,) $163,000,000 
incl heroes (Apel 30th, 1928) $197/00,000 


President: SIR. H. MONTAGU ALLAN, C.V.O, 
Vice-President: A. J. DAWES. 
General Manager: D. C. MACAROW. 
Supt. of Branches and Chief Inspector: T. E. MERRETT 
General Supervisor: W. A. MELDRUM. 


THE WORLD OF FINANCE 


offers no more thorough and up-to-date system 
than that which regulates the workings of The 
Merchants Bank. 

It is this careful training and efficient manage- 
ment which enables this Bank to give to its cus- 
tomers a most modern and satisfactory banking 
service, 


391 Branches in Canada extending from the Atlantic to the Pacific 


Head Office: Montreal. OF 


LONDON 


LONDON, the heart of the Empire, is the centre of 
the financial world. All roads, all sea-lanes lead 
to that mighty city of distribution, of import and 
export, of bankers and financiers. 


It is inevitable that Canadians having commercial 
relations overseas, require banking facilities linked 
up with Canadian finance. The Union Bank of 
Canada has two branches in London—at 6 Princes 
Street, E.C., and at 26 Haymarket Street, W. 


Officers at all our 400 branches will gladly advise 
on the transaction of overseas business. 


UNION BANK 


OF CANADA 
Resources Exceed $174,000,000 


THE DOMINION BANK 


Established 1871 
COMPLETE BANKING FACILITIES 


Manufacturers and business houses: carrying 
their accounts with The Dominion Bank are 
assured of efficient service. 


SAVINGS DEPARTMENT 


Interest allowed on deposits and paid or 
added to accountsjtwice’a year. 


Incerparated 1859 


Capital and Reserve - $9,000,000 


Qver 130 Branches 


THE MOLSONS BANK 


COLLECT BY DRAFT 


A draft is a most simple, economical and effeetive system of 
collecting. No matter where your creditor is located THE 
MOLSONS BANK Collection Department will have your 


draft presented and report promptly when paid, 
Consult with the Manager of any of our Branches, 


E. C. PRATT, General Manager , 


~ lla 
ne 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament : 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE, - WEYBURN, SASK. 
DIRECTORS: — Alex. Simpson, Pres., Minn.; Jos. 
Mergens, Vice- yburn, ; Bride, Weyburn, 
ome gg Mil, Werbert, Sauk; tN. aaphy, Weybure, 


- $22,000,000 


Wm. McMaster, Esq. - 
uclerk, Esq. 


HAVE HIGHER 


RATES TO EXIST 
Impossibility of Raising Ne- 


cessary Capital a World- 
wide Situation 


INDUSTRY SUFFERING 


Companies Cannot Continue 


Service to Manufacturers— 
Incomes Not Sufficient to 
Guarantee Dividends 


By SAMUEL INSULL 
President Publie Service Company of Northern 
Illinois, before the State Public Utilities 
Commission. 

It is impossible for the Public Ser- 
vice Company, of Northern TIllinois, 
to maintain our credit and provide the 
necessary capital for the continued 
existence of our business and to take 
care of prospective customers un- 
less we can get increased rates. This 


company. It is not only country- 
wide but world-wide. 

It was with great difficulty that we 
could work out the balance sheet as 


i} it was worked out for the year ending 


December 31, 1919. It is not possible 
for the Public Service Company to 
go along taking care of the business 


iioffered in the various communities 


we serve anless we can raise addi- 
tional capital. That capital cannot be 
raised ynless we can make the neces- 
sary financial showing—we can’t raise 
a dojlar. The figures show very dis- 
tinctly that our situation is getting 
worse from month to month. 

Our reason for asking for a tem- 
porary or en:ergency rate is because 
the cost of manufacturing has gone 
on steadily increasing. We have 
prided ourselves ever since the Pub- 
Lic Service Company has been in ex- 
istence on being able to take care of 
the requirements of present custom- 
ers and future customers. Right. in 
the teeth of direct orders of this com- 
raission I was compelled to issue an 
order to stop all extension work of 
every kind, in order to protect the 
resources of the company which were 
heing ‘affected from day to day by 
the increases in our costs. I reversed 
that order so as to avoid discussion 
of that subject in this particular case. 
Put I think the commission should 
understand most distinctly that un- 
less we can get relief it is not pos- 
sible for us te proceed to take care 
of our business from month to month 
in a way that would be satisfactory 
to the various communities we serve. 
It is my duty to get new capital for 
this company. 

No Capital Available 

It would be almost impossible to 
raise the $6,250,000, or more, new cap- 
ital a year needed by this company 
during the next four years if the 
earnings of the company were not 
enough to pay the company’s re- 
quirements. You have to have a very 
substantial earning return over the 
bond interest in order to be able to 
place bonds, or short time obliga- 
tions with bonds as collateral security. 
It is very much to the interest of the 
community and the interest of. the 
company that large sums should be 
raised by the selling of junior securi- 
ties, because it insyres our getting 
a better price for the senior securi- 
ties. It would be impossible for us 
to raise money from junior securities 
unless we can show earnings to pay 
dividends on these securities. 

Our -method of financing is by re- 
funding bonds, debentures, short-time 
notes with ponds as security—those 
are what we call our senior securities 
--and by preferred and common 
stock. Since the high cost of money 
and the fear of investors that public 
utility properties may not be able 
to pay their’dividends we have not 
been able to finance on common stock. 
Some years ago, when the money sit- 
uation was different, we used to fin- 
ance on common stock and we have 
been doing some of our financing on 
preferred stock during the last year. 
We could not put out a bond issue 
on our present showing. As soon as 
we are in shape to offer them, we in- 
tend to get out 5 or 10-year deben- 
tures, depending on the market condi- 
‘ions, with bends as security. I do 
not know what the market rate of 
interest wili be. We are paying 
much higher than 7- or 7%4 per cent. 
for money at the present time. I 
do not know of any utility that is able 
to sell its sccurities at 7 or 7% per 
cent. at the present time. The prem- 
ier credit in our line of business pro- 
bebly the world over, is the Common- 
wealth Edison Company, of Chicago. 
It just sold five million dollars of five- 
year 7 per cent. notes, with bonds 
(at 70 to 75) as collateral. These 
notes went to the a at 97 and 

That is some- 


‘time, and if the Public Service Com-| (9) 


pany could sell a large amount 


of 

securities and get the money at this 
‘Lprice it would be doing pretty well. 
1 think bankers have testified here 
in another case that 10 per cent. was 


a fair price. 
GRAIN IN STORE 


The quantity of wheat and barley 
in store at tne different public ele- 
vators throughout Canada “for the 
week ‘end July 9, according to fe- 
turns received by the Dominion Bur- 
eau of Statistics, has decreased by 
1,727,442 busheis over the previous 
week while oats, flax and rye show a 
The 
stocks in store at the different éle- 


decrease of 139,274 bushels. 


vators for the week were as follows: 
wheat, 14,493,746; oats, 4,088,107 ; 
barley, 2,524,605; flax, 825,390, and 
rye 139,767 bushels. 


UNFAIR INVASION OF 
PRIVATE ENTERPRISE 


Ontario Fishermen Opposed to 
Government’s Fisheries’ 
Policy 


Ontario fishermen are pressing for 
a revision or abandonment of the 
fisheries’ policy of the Ontario Gov- 
ernment, of 1917, then adopted as a 
war measure in order that the people 
of this province might be provided 
with cheap fish, thereby leaving a 
creater quantity of exportable goods 
available for shipment to Europe. 
The fisheries’ trade maintains that it 
is being unjustly discriminated 
against in the continuation of. this 
policy granting valuable concessions 
to certain parties in connection with 
the fishing industry in Lakes _Nipi- 
gon and Nipissing. During the re- 
cent session they failed to stimulate 
any government action on their be 
half, and are now seeking the ap- 
pointment of a commission or com- 
mittee for the purpose of thoroughly 
investing the matter and making a 
report or recommendation to the 
government, 


Several argunyents are advanced 
in support cf their contention that 
the government should step out of 
the fishing trade immediately. They 
point out that government interfer- 
ence in this matter involves unfair 
and unjust discrimination against 
bonafide fishermen and their calling; 
makes for the depletion of the fish 
supply in important provincial waters 
without commensurate return, and 
diverts to the United States, Canad- 
ian fish and profits therefrom that 
should be retained for Ontario busi- 
ness. The government has given no 
intimation as to the policy that it will 
pursue in response to this appeal. 


COAL PRODUCTION 
GREATER THIS YEAR 


An Increase of 43,300,000 Tons 
for First Half-Year 
Period 


The coal production in the United 
States for the first six months of the 
present year totalled 255,000,000 
tons. On the same basis the produc- 
tion for the year would be 510,000,- 
000 tons, or the third highest in the 
history of the country. The maxi- 
mum production for any one year in 
the United States was reached in 
1918 when the output was 579,000,- 
00C tons as compared with 552,000,- 
000 for the previous year, and 458,- 
060.000 for 1919., It will be seen 
therefore that production this year is 
proceeding on a scale considerably 
in excess of last,year. The scarcity 
ef coal in the eaStern sections of the 
United States and Canada cannot 
therefore be attributed to conditions 
in the coal fields but rather to the 
tie-up in transportation resulting 
from. prolonged strikes of workers 
in April and May. 

The above statistics are taken from 
a report submitted by W. H. Wil- 
liams, vice-president of the Delaware 
and Hudson Company, of New York, 
to Hon. E, &. Clark, chairman of the 
Interstate Commerce Commission, in 
which he outlines fuel prospects for 
the latter half of the year. His re- 
marks are encouraging, as he says, 
that in the absence of further labor 
trouble, the railroads can undoubtedly 
handle a greater tonnage in the last 
six months than during the first six 
months. He estimates the increase 
in production up to June 30 at 43,- 
300,000 tons, and if from this were 
deducted 3,200,000 tons, the increase 
in the coal used in the manufacture 
ef coke, and the increase of 360,000 
tons exported there -was available a 
net increase of 39,700,000 for domes- 
tie consumption. 


With the exception of the North- 
west territory and Canada, Mr. Wil- 
liams, adds, there appears to be no 
just cause for complaint, Inasmuch 
as the railroads have moved the third 


- |. W.W. MENACE IN 


WESTERN STATES} 


Destructionists Plan Reign 
of Terror for 
Kansas 


SABOTAGE METHODS 


Letter Outlining Plans Inter- 


cepted — Many Devices for 
Destruction Found—Cam- 
paign Against Them 


It is stated that many millions of 
dollars worth of property in the wes- 
tern states have been Surnt and de- 
stroyed by I. W. W. tcurists during 
the past few years. Recently a cam- 
paign. was organized against these 
cestructionists, as a result of which 
many arrests were made and much 
property saved. Some interesting 
information on the metifods employ- 
ed by the members of this league in 
their work of destruction was re- 
vealed at a recent meeting of the 
New York Board of Fire Underwrit- 
ers by State Fire Marshal Hussey 
of Kansas, 

Information of the plans of this 
organization, he said, had been ob- 
tained when a‘ letter was intercepted, 
written by the secretary at Grand 
Bend, Kansas, also containing the 
names of whe organizers, and their 
respective :ocations where literature 
would be sent them by express. Some 
of the literature captured in this 
manner was of a very inflammatory 
character and proved that a reign of 
terror had been planned for the Kan- 
sas wheat fields. Information from 
reliable sources, Mr. Hussey added, 
indicated that at the time of this 
campaign there were not less than 
400 to 500 organizers in Kansas and 
adjacent territory. Among their 
number were found highly skilled 
chemists fully capable of compoynd- 
ing chemicals which would produce 
combustion at will. He added: 

We found in many instances they had 
purchased sulphured hosphorus, ni- 
trate of potassium aad alum. These 
ingredients were used in making what 
they termed “doughballs,” the first two 
being combustible and the latter caus- 
ing the balls to crack while drying and 
ignite. Liquid fire was so arranged in 
containers as to ignite at a fixed time, 
allowing for the establishing of a per- 
fect alibi. In several instances where 
it is known this sort of contrivance was 


used the operator was far from the 
scene when the fire occurred. 


Other bombs were found made of 
fannel or woollen cloth saturated in 
linseed oil and turpentine, and so 
placed on the south side of wheat 
stacks that the direct rays of the 
sun would strike them and cause 
them to ignite. Another quite com- 
mon method was “by the kitty” or 
“the slab cat.” These were gener- 
ally found to contain chemicals in 
small glass bottles so piaced that the 
acid would in a few hours destroy 
the cork allowing. the contents to 
come ‘in contact with the air, which 
would produce combustion. 


In one or two instances matches 
were placed in boxes with the heads 
arranged about an inch from a glass 
so arranged as to focus the. sun’s 
rays on them and thereby causing 
ignition.. In still other cases sticks 
of pure phosphorus wef used wrap- 
ped in wet cloth and pushed into the 
side of wheat stacks, with the result 
that as soon as the cloth dried out the 
phosphorus came in contact with the 
air and ignition took place. 

These and other devices for incen- 
diarism, were described by Mr. Hus- 
sey, and in conclusion he stated that 
as a result of these investigations 
end discoveries in Kansas wheat 
growers of that state and elsewhere 
were saved thousands of dollars. 


FUTURE OF STEEL 


Capacity Actively Assured for Next 
Twelve Months 

NEW YORK.—Manufacturers are 
not worrying over the future of the 
stee! industry. They seem convinced 
that orders already on the books or 
in sight warrant the statement that 
activity as far as capacity will per- 


mit is assured for the next twelve |} 


months at least. 
As to prices, no drop in the near 


future below the Steel Corporation’s |} 


schedule is louked for. - 
The steel sindustry has not been 


permitted to operate to eapacity since || 


the armistice was signed. . First 
there was a drop in production, which 
at one time got close to 50 per cent. 
normal. From this level there was 
&n improvement, but another setback 
of several months due to the outlaw 
steel strike. Following closely canie 
the outlaw railroad strike. 
Inadequate railroad facilities, labor 
inefficiency are 


per cent. for | largest 3 intten ae expected to keep 


Bank of Canada 


QUARTERLY DIVIDEND 
NOTICE No. 119 


A Dividend at the rate 
of Three and One Half 
Per Cent (314) for the 
three months endi 
31st July, 1920, has been 
declared payable on the 
2nd of August, 1920, to 
Shareholders of record 
as at the 17th July, 1920, 


By Order of the Board, 
C. H. EASSON, 


General Manager 


Toronto, June 16th, 1920, 


THE UNION BANK | 
OF AUSTRALIA, LTD. 


SECURITY 
Over 200 Corporations, Societies, 
' Trustees, or Individuals have found 
our Debentures an attractive invest 
ment. Terms one to five years. 


The Empire Loan Company 
Winnipeg, Man. 


Industrial Export Company 
of Canada, Limited 
16 St. Sacrament St. - Montred 
General Exporters and Importers 


Specialising in 
* FOOTWEAR 
Branches: 
New West 55th St. 
Now York, 248 West S6th 9:1 C°Picses, 
Direct Representation + — Livervesh 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit of if # 
tomers are delinquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Otters 
Toronto, Hamilton, London, Winnipet, te 
Mocse Jaw, Saskatoon, Calgary, 
Lethbridge, Vancouver, Victoria. 


Robert Onsecls W. G. H. Brows? 
A. M, Brown 


Cassels, 
Browne & Co. 


Members Torente Stock 
Eschange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New | 


Yorracagten 


The Standard | 


Our intimate & 
tenac Brewery’s 


. Since light 
of ite products: 


All information 
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5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 

stees, or Individuals have tound 
hr Debentures an attractive invest- 
nt, Terms one to five years. 


ustrial Export Company 
of Canada, Limited 


. Sacrament St. - Montreal 


e Mercantile Agency 
G. DUN & CO. 


ult us before extending credit or if 
delinquent. * 


Industrial 
Preferred Stocks 


Some of these stocks are 
participating, some are 
convertible, while others 
are safeguarded by sink- 
ing funds. 

Have ‘you realized the ad- 
vantaye of these features? 
If you will submit your 
holdings to us we may be 
able to suggest an ex- 
change which would add 
safety of principal and a 
probable profit. 


F. H. Deacon & Co. 
Members Toronto Stock Exchange 
Investments 


97 Bay Street - Toronto 
F. H. Deacon J.C. Fraser 


, Province of 


Ontario 
6% 
GOLD BONDS 


Due 15th June, 1930 
Interest payable 15th June and 
December. Payable Toronto or 
Montreal. 


Denominations: $500 and $1,000 


Price: 100 and Interest 


Yielding 67% 


JUN STARK 2 


Our intimate knowledge of ee Sree 
A airs now 
eye ee ‘per isiee). the ——— 
Stock share offered with every nm 
$1,000 subscription to the Bonds of that 
Company. This brings the return up to 
6.80%, 
Brewing in Quebec is an industry as 
old as the Province itself. It does not 
depend on protective duties for its pros- 
rity. Prohibition laws will not affect 
it, since light r is the most paying 
of its products. 


All information on request. 


Government 
Municipal 
and 


Corporation 


Bonds 


R. A. DALY & CO. 


Bank of Toronto Bldg. 
TORONTO 


ANGLIN - NORCROSS 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAX 


Investments in Alberta 
Industrial locations; real estate; 
mortgages; natural resources. 


Correspondence Invited 
TOOLE, PEET & CO., KT 


. 


STATES STEEL BY 
CANADIANS LESS 
Considerable Reduction 


Since High Mark Before 
End of War 


SOME OF THE REASONS 


Exchange Regarded as an Im- 
portant Factor in View of 
Added Value on Sale 
in American Funds 


Canadian stockholdings in the 
United States Steel Corporation which 
at one time, in October, 1918, had 
risen to a grand total of $9,160,300 
(par value) now stand at $6,561,300 
(par value). These figures are the 
first that have become available de- 
finitely indicating that Canadians 
have accomplished a real liquidation 
of their foreign investments. 


For the reason that Canada, as a 
young nation with a long path of pro- 
gress stretching before her, has had 
every need for the money resources 
of her people and for outside capital 
in quantity, no vast amount of Can- 
adian funds have found their way 
abroad for international investment. 
In certain measure Canadian invest- 
ments have been made in Mexico—to 
the somewhat sad experience of the 
investing Canadians—in South Am- 
erican ventures, in Spain and Cuba. 

Canadians operating upon the New 
York Stock Exchange are constanntly 
speculating and investing in American 
securities, but the’ figures of foreign 
holdings in U. S. Steel Corporation 
are the only actual barometer of the 
full extent of Canadian penetration 
into an international enterprise. 

Canadian holdings of U. S. Steel 
stocks showed a consistent assumu- 
lation throughout the period of the 
war. It may have been that certain 
among our investors heeding the old 
axiom against putting all of one’s 
eggs into one basket felt it desirable 
to have a nest egg in another country. 
This feeling may have accounted for 
the buying of the widely dealt in se- 
curity of the New York Stock Ex- 
change. General speculation in war 
oe of course was a further incen- 
tive, 


Canada is Thind 

Canada is the third among foreign 
holders of U. S. Steel. Corporation 
securities. Britain has always been 
heavily interested in the corporation 
and during the war, Dutch interests 
too. Holland buying superseding Ger- 
man acquisitions very probably. 

In the early period of the war 
Canadian holdings of U. S. Steel had 
a par value of $8,894,600. That was 
on the first of December following the 
outbreak of' war. From that time for 
two years Canadians endeavoured to 
liquidate their account until at the 
close of the year 1916, Canadian hold- 
ings of this security had dropped off 
to $6,753,500—representing the pull. 
ing in of foreign reserves to an 
amount of more than $2,000,000. Then 
came the great speculative revival, 
with the result that throughout 1917 
and for the greater part of 1918 there 
was a strong demand from Canada 
again for the U. S. Steel shares, both 
common and preferred. The buying 
favored the more speculative, the 
ordinary stock. 

Holdings Reduced 

However from the confmencement 
of last year there began a steady pull- 
ing in of Canadian holdings. In 
March, 1919, Canadiana held 46,402 
shares of U. 8. Steel, common. That 
the selling movement was a_ steady 
endeavor toward liquidation is shown 
by the quarterly decline in holdings, 
as followg: June, 1919, 38,886 common 
shares; September, 1919, 36,564 com- 
mon shares; December, 1919, 35,686 
common shares, and June, 1920, 31,615 
commoy shares. 

To-day there is held in this country 
31,615 shares of U. §: Steel, common, 
and 83,998 shares of the preferred 
stock to a par value ef $6,561,300. 
This eompares with 50,087 shares of 
common and 41,516 shares of prefer- 
red of a par value ef $9,160,300. 
September, 1918, when Canadian buy- 
ing reached an unprecedented level. 

Several reasons may be assigned 
to this $2,500,000 reduction in Can- 
adian investments abroad since the 
signing of the armistice, 

Foremost among the reasons for 
Canadian liquidation of foreign secyr- 
ities and more particularly of an 
American investment is the profit ac- 
cruing through sale of a_ security 
which brings payment in American 
funds. Unquestionably many a far- 
sighted Canadian investor has taken 


cent, profit upon sales of American 
securities because of the exchange 
situation. . 

Then too, there’ has not been the 
same need for holding foregn secur- 
ities that may have been apparent to 
some investors—we cannot consider 
them wholly patriotic Canadians— 
now that there was with Canada’s 
last dollar, to all intents and purposes 
pledged in the prosecution of war. 

Many Canadians who may have had 
their surplus funds invested abroad 
have with the reconstruction era been 
called upon to withdraw these funds 
from abroad for Canadian develop- 
ment purposes, 

A clear idea of the fluctuations in 
Canadian holdings of U. 8. Steel Cor- 
poration securities will be possible 
from the following comparative fig- 
ures. 

Common Prefer. 
Stock Stock 
June, 1914... 


-48,129 $5,794 
Dec., 1915.....38,011 86,455 
June, 1916 


June, 1917.... 
June, 1918.... 
June, 1919.... 
June, 1920.... 


Date— Total 
78,923 
14,646 
68,011 
70,9556 


65,618 


SOIL BUREAU NAMED 
TO HELP AGRICULTURE 


Conservation Work on Farms 
Will be Carried On 
Aggressively 


WINNIPEG. — The work of | soil 
improvement and agricultural con- 
servation which has received addi- 
tional impetus from the Commission 
of Conservation’s soil conference here, 
will be continued more aggressively 
and to this end a bureau of soil re- 
search has been established to study 
farming methods in Canada, in order 
to obtain the best economic results 
from varying conditions and climate. 

This committee, as named by Dr. 
James W. Robertson, Ottawa, chair- 
man of the commission committee on 
lands, consists of Dr. J. H. Grisdale, 
Ottawa, deputy minister of agricul- 
ture for Canada; Prof. John Bracken, 
principal of the Manitoba agricultur- 
al college; W. C. McKillican, superin- 
tendent of the Brandon experimental 
farm; Prof. E. S. Hopkins, Olds agri- 
cultural school;; W. H. Fairfield, sup 
erintendent of the Lethbridge experi- 
mental farm; Prof. G. H. Cutler, chair 
of agronomy, University of Alberta; 
¥..C. Nunnick, agricultural advisor of 
the Commission of Conservation. Mr. 
Nunnick was named seeretary of the 
committee. 


Improvement needed in seed condi- 
tions in Canada, was pointed out in 
an address by L. H. Newman, Otta- 
wa, secretary of the Canadian Seed 
Growers’ association, who urged plans 
for obtaining immediate action. He 
said in part: 

“Canada requires each spring approx- 
imately 65,000,000 bushels of seed grain 
and 9,000,000 bushels of seed potatoes to 
sow and plant her fields. These amounts 
represent approximately eight per cent. 
of the average annual production. The 
area devoted to these crops in Canada 
annually is approximately 41,000,000 
acres. An increased yield of only one 
bushel per acre all round would mean an 
increase of over 41,000,000 bushels, or an 
addition to the wealth of the country of 
at least $80,000,000. 

“The four main ways of increasing 
production are: By adding fertility 
directly; by better cultivation of the land 
and following a proper system of rota- 
tion; by adopting and following out the 
best methods of protecting the plants 
from insects and diseases, and by ti® 
more general use of seed of better breed- 
ing and of varieties better suited to the 
districts where grown.” 

Speaking on the urgency of further 
irrigation in Southern Alberta, G. R. 
Marnoch, president of the Lethbridge 
board of trade, said: 

“Quick development, or, as wiser men 
put it, quick exploitation of land, leads 
to the extensive use of land, with labor 
as the.limiting factor. It took us some 
time to realize that there was another 
limiting factor—moisture, And now we 
realize that we have still another factor 
of limitation in the soil drifting, which 
has been a growing problem in the last 
few years all over Western Canada, 
which this year (1920) became se serious 
in parts of Southern Alberta as to be dis- 
astrous in its effects. 

“Farming under irrigation, while it 
must make agricultural operations more 
intensive, leading to the use of less land 

er unit of laber, will provide against the 
ack of moisture, and will previde means 
absolutely to contral soil-drifting — 
further than that, it inevitably leads to 
the maintenance of-the fertility of the 
soil, a matter that has received, unfor- 
tunately, far less than the attention that 
is its due in Western Canada." 


USE QUEBEC BRIDGE 
Shortest Run Quebec to Vancouver 
is Claimed 


By Resident Representative. . 

HALIFAX.—The city coungil of 
Halifax is working in sympathy with 
the Quebec board of trade in an ef- 
fort to make greater use of the Que- 
bee bridge and the N.T.R. for traffic 
from the Maritime provinces and 
Quebec to the West. J. T. Ross, pre- 
sident of the Quebec board, in a let- 
ter to the Halifax city.council, points 


TRANSPORTATION 
PROBLEM EUROPE’S 
CHIEF DIFFICULTY 


Lack of Adequate Railroad 
Equipment Check on 


Progress 
REQUIRES CREDIT 


Head of Baldwin Locomotive 
Works Advocates Extension 
of Credit to Europe—Pay- 
ment in Commodities 


The lack of adequate transporta- 
tion facilities to meet the needs of 
European countries is interfering 
with the econontic and industrial de- 
velopment of the war stricken areas. 


“Sqlve the transportation : problem 
and you will cure the ills of Eur- 
ope,” declared Samuel M. Vauclain, 
president of the Baldwin Locomotive 
Works, who has recently returned 
from a business trip to Europe. Mr. 
Vauclain discusses conditions as he 
saw them in Europe, in the current 
number of Forbes Magazine. Tho 
talk about greater production as the 
only means of lowering the high 
cost was all bosh, he declared. The 
peak of production had been reached, 
for the present at least. The chief 
difficulty lay in the lack of transpor- 
tation to transport goods to centres 
where they would be available to the 
customer, He said: 


Suppose you owned a mountain of coal 

at Pottsville and had only a two-horse 
wagon with which to haul it to Philadel- 
phia. You could keep on producing coal 
until Doom’s Day and it would not have 
an iota of effect upon the amount of coal 
you could haul in your two-horse wagon. 
Supply and demand would have nothing 
to do with the price of your coal. 
_ That is the situation in Europe; that 
is the situation here. In England I saw 
warehouses piled full of materials be- 
cause there were not sufficient facilities 
to get the stuff to market. One big man- 
ufacturer, whose storehouses were filled 
with goods, told me that he was planning 
to build a new factory on the coast in 
order to load his products directly on to 
ships. He said the railroads couldn’t 
haul it for him. And right here in 
Philadelphia, if the Baldwin works did 
not have a factory at Eddystone, on the 
very banks of the. Delaware river, our 
yards would be congested with materials 
that_we could not get to market. 

Conditions in France and England, 


he continued, were no worse off in 


respect to transportation than im the 
United States. All the rolling stock 
was being operated in these countrieg 
and the railroads functioning at ca- 
pacity. France has a magnificent 
system of inland waterways, he add- 
ed, which she is using to the limit. 
These afford immense relief to the 
overtaxed railroads. Transportation 
conditions in Roumania, Serbia and 
Poland are worse than on this con- 
tinent. Germany, Austria and Hun- 
gary, are also in bad shape, being 
losers in the war. The yards, repair 
shops, and sidings are filling with lo- 
comotives awaiting repairs, held up 
for lack of spare parts, and every 
railway station passed had a few 
worn-out locomotives standing silent- 
ly on the side tracks. 


European countries are doing their 
best to relieve the shortage but their 
greatest difficulty lay in the lack of 
money. They want credit, he ,con- 
tinued, in the belief that the unbal- 
anced exchange will right itself in 
about five years. Mr. Vauclain ad- 
vised the extension of all possible 
credit to Europeans. He added: 


_Risks are no greater in granting cre- 
dits to Europeans than to Americans. 
When a reputable business man asks for 
credit, he expects to pay it back regard- 
less of whether he lives in Peland or 
Nebraska. By all means, American firms 
should grant credit to Europeans to the 
limit of their ability. That is what we 
have dene; and when we found we had 
reached our credit limit, we- started 
taking payment for the locomotives that 
we sald in grain, oil and commodities. 

The future of Buropean business is 
somewhat problematie. I pursued it at 
first with the idea that it would not last 
more than two or three years, or until 
the sheps in England, France, Germany 
and Italy would again become active. My 
later observation over the entire Eastern 
section of Europe led me to believe it 
will be a much longer time than this 
before these people will be able to take 
care of their own work, and the amount 
of work that will fall to our people will 
be quite considerable. f 

The only thing needed in Europe to- 
day aboye all others is transportation, 
and they have everything in that line 
except locomotives. There is a pro- 
nounced improvement in France. In 
Germany, Austria and Hungary, I am 
told, the situation is much less promis- 
ing, in that no capital is inelined to in- 
terest itself in these countries owing to 
the danger of seizure of their belongings 
by the Reparation Commission. 

Give Europe transportation and raw 
materials and there will he no question 
of her rapid recovery. — 
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Exports 

* A special Department of this Bank is 
devoted to the interests of the foreign 
business of its customers. 
Exporters and others having business 
relations with foreign countries are 
invited to avail themselves of the very 
complete information which has been 
gathered by the Bank’s Foreign De- 
partment. This may be done through 
any one of the Bank’s many branches. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 Reserve Fund $1 er a ; 


THE ROYAL BANK OF CANADA 


HEAD OFFICE, MONTREAL 


CAPITAL AND RESERVES 
$35,000,000 


_ TOTAL ASSETS 
$ 580,000,000 


685 BRANCHES 


590 in Canada and Newfoundland 
95 in West Indies, Central and 
South America 
A complete banking service is offered to exporters, 
importers, manufacturers and others wishing to extend 
their business. Enquiries are solicited. 
LONDON 


PRINCES GT., E.C. 


NEW YORK 
6s WILLIAM ST. 


BARCELONA 
PLAZA DE CATALUNA 6 


THE ROYAL BANK OF CANADA (FRANCE) 
PARIS,—28 Rue du Quatre Septembre 


THE ; 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 
Capital os on oe = - ~ 
Reserve 


F und e « ~~ - - 
. Total Assets, over - - - a 


GENERAL MANAGER'S OFFICE, TORONTO 
H. A. Richardson, General Manager 


$ 9,700,000 
18,000,000 
220,000,000 


BRANCHES: 
CANADA—In all the larger cities and towns and throughout each Prov- 
ince — 861 branches. ; 
NEWFOUNDLAND—St. John's and 21 other points. 
JAMAICA—Kingston and 9 other points. 
SORT’ HICOn sjardo Senie and San Juan 
UNITED STATES —New York, 52 Wall Street; Boston and Chicago. 


CORRESPONDENTS: 
LONDON, ENG.—London Joint City @ Midland Bank, Ltd. z 
NEW YORK—Bank of New York, N.B.A.; National Bank of Commerce.- 
Collections made at lowest rates and returns promptly remitted. Accounts 
of firms, corporations and individuals carried on most favorable terms. 
Correspondence Solicited 


Howe Bank« Ganapa 


Branches and connections throughout Canada - 
Ten Offices in Toronto 


*8- . WEST. *78 Church &t. ~ 
en rte et? *Cor. Bloor and Bathurst Sts. 
and High Park Ave. 
e and Woodlawn. 
orth Ave. and Main St. 


*Private Safety Deposit Boxes for Rent 
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' Tue immense resources .of 
Canada must be developed 
to increase production of 
wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth. The Bank of 
Hamilton stands behind | in- 
creased production’ and legiti- 
mate business enterprise. 


OF HAMILTON 


BRANCHES THROUGHOUT CANADA 
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AN 
INVESTMENT 
PRINCIPLE 


Successful Investors sel- 
ect Securities with great 
possibilities. 


Particulars of some 
Issues with big futures. 
sent on request. 


Campbell, Thompson & Co. 


Investment Bankers 
Canada Life Building, Toronto 


Unlisted Securities 
Realizing the need many 
Investors feel for In- 
formation on securities 
of — kind, we have pub- 
lished a booklet, which 
we believe you will find 
unusually interesting. 


UU 


We will be happy to mail 
you a copy on request. 


BALFOUR,WHITE E 
‘& COMPANY 
INVESTMENT BANKERS’ a 
136 St. James St., Montreal [= 
Telephone Main 1516 3 
if 
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Thirty-Seven Years 
Experience 


Qualifies Us To 


Serve You 


We place at your disposal 
an efficient and up-to-the- 
minute investment service 
that can furnish you with 
detailed particulars regard- 
ing the particular securities 
in which you are primarily 
interested. 


Send us your enquiries on™ 


any matter concerning the 
investment securities field. 


HANSON BROS. 
Lnvestment Securities 
16O St. James St. Montreal 


Governor-in-Council Up- 
holds Judgment of 
Railway Board 


10 P.C. ADVANCE 


Order Originally of Temporary 
Nature to Permit Company 
to Meet Emergent Condi- 

tions—Reserves Invested 


OTTAWA. — The ten per cent. in- 
crease in rates of the Bell Telephone 
Company, allowed a year ago by. the 
Dominion Railway Board as a tem- 
porary measure to enable the com- 
pany to meet increased expenses of 
cperation which were apprehended 
at that time, has been granted official 


sanction and approved by the Gov- 
ernor-in-council this week. The new 
seale of: rates which have been in 
foree since July 1, 1919, become per- 
manent, and the appeal of the city 
of Toronto and other municipalities 
tnat the order of the board -be re- 
scinded as unjustified has ¢herefore 
not been allowed. 


Application was made in October, 
1918, for a 20 per cent. increase in 
rates but the Dominion Railway 
Board compromised by allowing ten 
per cent. ‘he increases in costs . of 
inaterials and operating expenses an- 
ticipated at that time have been fully 
realized, according to President L. B. 
McFarlane, who points out that 
this ten per cent. increase was en- 
tirely inadequate to meet the added 
expenses of operation. 


Notwithstanding the opposition of 
certain centres the new rates are now 
permanent as there is no higher court 
to: which appeal can be made. The 
judgment receives the conditions un- 
der which the advance was allowed, 
and at the close concludes that the 
Governor-in-council ought not to in- 
terfere with the judgment of the 
board. The opposition had on 
substantial ground of argument, it 
is pointed out, that whereas the in- 
crease was of a temporary nature, 
to meet emergent conditions, that the 
special financial needs of the moment 
could be met from the large contin- 
gent and other reserves which the 
company had sct up, rather than in- 
crease the rates. - 

No Cash in Hand 


In reply the company points out 
that the reserves are not represented 
in cash 6n hand, but that they were 
invested in extensions to the 
iplant. Without the increase the com- 
pany would be unable to meet the 
increased costs of labor without im- 
pairing the present dividend upon its 


st 


common sbares. } The court appar-|LONG-TERM CONTRACT 


ently is of the opinion that the com- 
pany has justified ite demands as 
judgment proceeds as follows: 

“And, whereas the Minister of Justice 
has intimated on previous occasions that 
he does not consider that the Governor- 
in-Council should vary or réscind any 
order of the board unless it scems mani- 
fest that the board has proceeded on the 
wrong principle, or that it has otherwise 
been subject to error, Where, as in this 
case, the question is one which the board 
is peculiarly fitted to determine and 
where it has exercised its best judgment 
after an exhaustive hearing of expert 
evidence on both sides, the Minister is of 
the opinion that the Governor-in-Council 
ought not to*interfere with the judgment 
of the board.” 


—— 


ADVANCED FARES FOR 
ILLINOIS TRACTION 


Higher Earnings During Past 
Year—New Equipment 
Introduced 


The financial report of the Illinois 
Traction Company which will be con- 
sidered by the shareholders at . the 
annual meeting to be held on 
August 10, reveals a substantial in- 
crease in earnings during the past 
year, the improved position being at- 
tributable in part to the advance in 
fares on scveral of the companies’s 
subsidiaries, those now ranging from 
6 to 7 cents cash. The traffic depart- 
ment of the interurban lines | was 
reorganized at the beginning of the 
year, and its headquarters removed 
from Springfield to Pretoria. 


An entizvely new complement of 
tight weight cars, equipped with mod- 
ern safety devices and designed for 
one-man operation, was put into sez- 
vice at Quiney. Their operation dur- 
ing the last two months of the year 
indicated that the saving in labor, in 
power consumption; and in track 
maintenance, together with a better 
service will bring a substantial in- 
crease in net earnings. Eight new 
cars of the same type were intro- 
ducd at Decatur, and six at Wichita. 

The. annual report which was re- 
viewed at length in these colums sev- 
cral weeks ago, revealed gross earn- 
ings for the year 1919 of $17,756,- 
584, as against $15,261,002 for the 
trevious year. During the last year 
operating exvenses had increased to 
$12,544,181 from $10,966,998, for 
1918. Substantial increases in earn- 
ings for the present year are also 
revealed by the monthly statements 
issued, 


WESTERN CANADA PULP 


Application has been made by the 
management of the Western Canada Pulp 
& Paper Co. for the admission of this 
company’s securities to the unlisted de- 
partment of the Toronto Stock Exchange. 
The company’s operations are carried on 
at Howe Sound, five miles from Vancou- 
ver. The securities comprise $1,000,000 
common stock of $100 par value; $1,- 
000,000 first mortgage bonds and $1,200,- 
000 6 per cent. debentures authorized. 
The common stock is fully paid, and the 
first mortgage bonds are serial from 
1920 to 1940, bearing 7 per cent. 


Guardian Assurance Company 


LIMITED 


Established 1821 


THE ANNUAL GENERAL MEETING of this Company was held in London on the 2nd June, 1920, 
when the Directors’ Report was presented. 


THE FIRE PREMIUMS, after deducting Re-insurances, 
in 1918, showing an increase of $1,148,265, and the Net Losses 


FIRE DEPARTMENT 


wens), against $1,701,390 in 1918 (42.94 of the premiums). 
TH 


EXPENSES OF MANAGEMENT (including 


to $1,912,495 being 37.42 per cent. of the premiums. 


Amount of Fire Insurance Fund 
at the beginning of the year, 
viz.: ‘ 


Reserve for unexpired Risks. .$1,981,730 
2,745,505 
———————-$.4,727 235 


General Reserve Fund 
Premiums 

Interest and Dividends 

Less PONE TOE As ks ois cows Oa 


Agents bad debts recovered ... 


FIRE ACCOUNT 


cult titd 


amounted to $5,110,615 as against $3,962,350 
to $2,342,520 (45.83 per cent. of the pre- 


Fire Brigade Charges and Commission) amounted 


Claims under Policies paid and outstand- 


ing 
Commission 


5,110,615 


$2,342,520 
798,32 


Expenses of Management . 

Contribution to Fire Brigades 
Depreciation in Securities written off .... 
Transfer to Profit and Loss Account 


Amount of Fire. Insurance Fund at the end 


of the year, viz. 
Reserve for unexpired Risks 


-+ 2,555,310 


General Reserve Fund 


$10,081,320 


ences 


5,280,845 


$10,081,320 


FUNDS OF THE COMPANY AS AT 3ist DECEMBER, 1919 


Capital paid up 
ife Assurance 


Fire Insurance Fund ........... 


Accident, Burglary, & 


¢., Fund 
Marine Insurance Fund 


Profit and Loss Account ........ 
Shareholders Life Profits Account 


($5 equivalent of £1 stg.) 
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~~ Head Office for GUARDT. 


$ 5,000,000 
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MONTREAL L. H. & P. 


Administrative Board Said to 
_ Favor Twenty-Five Year 
Agreement 


MONTREAL. — Details of the new 
contract with the Montreal Light, 
Heat and Power Company, for the 
supply of electric power to the city 
are not yet available, but it is un- 


derstood that the contract will be for} 


a period of twenty-five years, not- 
withstanding the resolution passed by 
the city council against such a long 
term contract. The suggestion has 
been made by Deputy Mayor, Ald. 
J. P. Dixon, that the city could pro- 
tect itself by putting in the contract a 
clause empowering the city to cancel 
the agreement on giving due notice. 
If the aqueduct scheme were further 
developed, and the city able to pro- 
vide its own electric power, such a 
clause would be found useful. 


The Administrative Commission in 
reply, state that the contract is at 
such a reasonable rate that the city 
could not supply electrical energy at 
the price quoted, and the company 
would not offer such advantageous 
terms for a short period. Further- 
more it is pointed out that the con- 
tract is only for the supply of 4,000 
horsepower, and that as the city 
will probably be using ten thousand 
horsepower within a few years, there 
will be nothing to prevent the city 
supplying its own power above the 
contract amount. 


ATLANTIC SUGAR 
JUMPS 1212 POINTS 


Both Common and Preferred 
Establish New Record 
During Week 


With the near approach of the an- 
nual meeting of Atlantic Sugar Re- 
fineries to be held in Montreal on 
Monday of next week, the stock of 
this corhpany dominated the Toronto 
2nd Montreai markets and made fur- 
ther gains in price this week. On 
Tuesday last the preferred made a net 
gain of 12 1-4 points for the day 
selling up to a high of 182 1-2 in on 
the Toronto exchange. In Montreal 
this stock reached an even higher al- 
titude climbing to 184. The price 
weakened at the close, however, to 
181. Sugaz Common sold up to 164 
in Toronto as compared with 163 
the high in Montreal, and the close 
at 159 1-2 ia Toronto showed a gain 
ef 3 1-2 points for the day. 

These quotations are remarkable 
in view of the fact that the preferred 
is a 7 per cent. stock with 30 per cent. 
in arrears, while the common does 
not as yet pay a dividend. As out- 
lined in these columns a week ago 
the belief is still maintained that 
there will be developments at the an- 
nual meeting of interest to the 
shareholders. There is talk. of a 
split-up of shares on a_ two-and-a- 
half for one basis, and the placing 
of the new stock on a 6 per cent. 
basis, the“ preferred being convert- 
ible. The earnings of the company 
have been remarkable during the 
past year and even larger earnings 
are expected during the coming year. 


NO ALLOTMENTS MADE 


Dominion Steel President Delivers 
Report Regarding Scotia 

SYDNEY.--Roy M. Wolvin, presi- 
dent of the Dominion Steel Corpora- 
tion, and probabie head of the British 
Empire Steel Corporation, denied that 
any definite sums had been allotted 
for the development of the various 
Nova Scotia properties owned by the 
merger. Statements published giving 
alleged details of the way in which 
the twenty-five millions for develop- 
ment work in Nova Scotia were to be 
assigned was entirely without founda- 
tion. The directors, he said, would 
carefully consider the needs of each 
property and in due time an announce- 
ment would be made. 


NORCROSS AS CHAIRMAN 


Canada Steamship President To Take 
High Position In Merger 

MONTREAL—J. W. Norcross, 
rresident of the Canada Steamship 
Lines, has been persuaded to take a 
high official position with the new 
steel consolidation, the British Em- 
pire Steel Corporation, it is learned 
here. According to present plans 
Mr. Norcross will be chairman of the 
executive committee, which will be 
in charge of the entire undertakings 
of the big merger, and also will serve 
as deputy chairman of the board of 
directors. He will retain the presi- 
dency of the Canada Steamship Lines, 
which will be leased to the Sieel 


|| Corporation, and in this way will 
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The Best Time to Make Your Will 


, is at the time when you are enjoying good health and 
the full possession of your mental powers. Make certain 
that the tefms of the will will be carried out properly 
by appointing this company as executor. Expert service 
in executing a will usually means procuring larger benefits 
from an estate during settlement. We welcome inquiries. 
Send for our booklet on Wills. 


Chartered Trust and Executor @mpany 


46 King Street West, Toronto 


HON. W. A. CHARLTON, MPP., W. S. MORDEN, K.C., 
President Vice-President and Estates Manager 


JOHN J. GIBSON, 
Managing Director 
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Our Weekly 
Market 
Letter 


js regarded as being thor- 
oughly authoritative and 
comprehensive in its analysis 
of the stock market. 


Most of the important issues 
carefully reviewed each week, 
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Chas. A. Stoneham & Co. 


Stock Brokers 
23 Melinda St., Toronto, Ont. 
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BONDS 


Members Montreal Stock Exchange 
MONTRiAL TORONTO 
98 Notre Dame St.W. 33 Melinda St, 
Main 1493 Adel 2246-7 


We Own and Offer 
$30,000 


Province of 
Ontario 


6% bonds, due 15th June, 1930 
PRICE: 100 and interest, 
yielding 6% 
$10,000 Great Northern Railway First 

Mortgage Guaranteed 


Due ist October, . 
74.82 and interest, yieldin 


£700 City of Calgary 5%, Bonds, due Ist 
July, 1933, PRICE: 85.01 and In- 
terest, yielding 6.754). 

£600 City of Edmonton 54, 
ist Dee., 1953. PRICE: 
interest, yielding 7%. 


Bonds, due 
74.28 and 


—_ ~ 


Province of 
Ontario 
6% Gold Bonds 


For estate or trust 
funds these bonds 
purchased at par 
and interest, matur- 
ing 15th June 1930, 
make a very desir- 


able investment. 
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APPROVE MERGER 
Vote Unanimous in Favor of 


Agreement With British 
- Empire Steel 


GIFT TO DALHOUSIE 


President Wolvin Expresses 
Gratification at “Splendid 
Spirit of Unanimity”— 
Reviews Purposes 


HALIFAX.—f£harehoiders of the 
Dominion Steel Corporation have sig- 
nified their willingness to allow their 
company to become party to the steel 
and shipping merger known as _ the 
British Empire Steel Corporation by 
ratifying the agreement of their di- 
rectorate with the promotors of the 
merger at a special meeting held here 
last week. The vote was unanimous 
in favor of the agreement, and there 
was no evidence of the discontent ex- 
isting in the ranks of the directorate 
some weeks ago, which resulted in the 
supplanting of eight opposition mem- 
bers of the board by a similar num- 
ber of new directors. The vote was 
taken by a show of hands and was 
later confirmed by an examination of 
the 298,760 shares represented at the 
mveting. 

The agreement was shen formally 
ratified by a resolution moved by 
President Roy M. Wolvin. Sir Clifford 
Sifton, speaking as a member of the 
committee appointed by the recently 
eleeted board of directors to investi- 
gate the proposition, stated that there 
was no. need to enter into a discussion 
of all the details of the proposed con- 
sulidation. The shareholders gener- 
ally relied upon the wisdom and loy- 
alty of the directors to safeguard 
their interests, and in this particular 
ense he was happy to say that the 
interests of the shareholders had been 
amply protected. 


Association of Enterprises 

President Wolvin, at the close of the 
meeting, expressed his gratification 
with the “splendid spirit of 
unanimity” evidenced at the meet- 
ing. The vote polled 298,760 
shares out of the 430,000 
common shares’ outstanding, was 
the largest representation at a gen- 
eral meeting since the inception of 
the company and there ‘was not one 
dissenting vote. This plan to provide 
for the association of varicus Cana- 
dian enterprises, would be of the very 


ereatest benefit to the Province of 


Nova Scotia and to the Dominion of 
Canada. We, to-day, he added, must 
take a broad world vision, and the 
association of the proposed companies 
would make it possible for the steel 
industry to take its proper place: in 
the world trade. He continued as 
follows: 


“As you realize, we have to-day held 
here a special meeting of the share- 
holders of our company, to confirm a 
contract entered into between the Do- 
minion Steel Corporation and the British 
Empire Steel Corporation. You undoubt- 
edly know that this means the consolida- 
tion of the operations of the Dominion 
Steel Corporation, Nova Scotia Steel and 
Coal Company, the Canada Steamships 
Lines, Halifax Shipyards and several 
smaller companies. The result of the 
meeting to-day is a source of consider- 
able satisfaction to me. I have been very 
strongly in favor of this action, but have 
not felt that I could say very much in 
support of the British Empire Steel Cor- 
portion until my shareholders had signi- 
fied their approval. This has all been 
accomplished to-day, and representing 
as I do the shareholders of the Dominion 
Steel Corporation, who will shortly be 
shareholders of the British Empire Steel 
Corporation, I want you to know that we 
are putting under way what will be the 
largest industrial enterprise in Canada. 

“The British Empire Steel Corporation 
will possess the largest individual hold- 
ings of iron ore and coal of any company 
in the world, To my mind its properties 
are best situated for the cheap manufac- 
ture of steel products and are most ad- 
vantageously located for world trade. 
In these days of railroad difficulties and 
congestion, our situation is such that 
for export trade we need place no de- 
pendence whatever upon railroad ser- 
vice, and with a water outlet for our 
coal, our miners are able to work every 
day in the week if they will, instead of 


being idle on account of shortage of cars 
or other similar difficulties.” 


World-Wide Preposition 
He did not feel that everything 


possible had heen accomplished in the 
development cf the natural resources 
of Nova Scotia chiefly because of the 
difficulties of the companies in secur- 
ing sufficient capital. They had de- 
pended upon Government assistance 
and domestic trade, but the situation 
in the world and the steel industry 
was not what the name of the new 
company would imply, an empire and 
a world proposition. The plans, he 
continued, included the bringing into 
the consolidated companies, twenty- 
five million dollars of new money, to 
be spent upon the development of pro- 
perties, and it was hoped that at least 
a part of the plants could be placed in 
a position where the cost of produc- 
tion would be such as to compete with 
every other plant in the world. 

Mr. Waivin cnmeteres e 


gift of 


providing more professorships in re- 


search work in connection with the ‘ 


natural resources of the Province of 
Nova Scotia. 


; * 


TO CONSIDER MERGER 


Terms of Agreement Outlined 


The directors with their party later —Four Securities for Share- 


left for Sydney where they spent 
several days in inspecting the corpor- 
ation’s properties, during which 
special attention was paid to the im- 
provement and extensions contem- 
plated for the near future. 


TWO NEW DIRECTORS 
FOR DOMINION STEEL 


Fyrther Step Toward Consoli- 
dation of Steel-Coal Ship- 
ping Merger 


SYDNEY, N.S. — Another step 
toward the consummation of the steel 
consolidation, tthe British : Empird 
Steel Corpcration, was taken here 
during the visit of the directors of 
the Dominion Steel Corporation to the 
Cape Breton properties of the corpor- 
ation, and those of the newly allied 
Nova Sectia Coal and Steel Company. 
Two new directors were appointed 
to the directorate of the Dominion 
Steel Corporation, D. H. McDougall, 
president of the Nova Scotia Coal & 
Steel Company, and Dr. W. L. Me- 
Dougald, president of the Century 
Coal Company, of Montreal, also 
president of the Ogdensburg Coal and 
Towing Co. 

It is expected that R. M. Wolvin, 
president of the Dominion Steel Cor- 
poration will shortly be elected to the 
board of the Nova Scotia board, thus 
further associating the: two great 
coal and steel producers of the Dom- 
inion. Mr. McDougall was former 
general manager of the Dominion 
Steel Corporation, resigning his posi- 
tion on July 17, 1918, or exactly two 
years prior to his advent to the board 
ef Dominior Steel. It is stated here 
that he is slated to be one of the 
vice-presidents of the new British 
Empire Steel Corporation. Dr. Mc- 
Dougald has been for some _ years 
closely identified with the coal indus- 
try and fucl distribution of Canada, 
end it is anticipated that his identi- 
fication with the executive of the 
new consolidation is an indication 
that an aggressive policy is about to 
be embarked upon in the output and 
marketing of the product of the two 
coal producing companies. . 

Commenting upon his return to the 
Dominion Steel’s affairs Mr. Mce- 
Dougall said that it was particularly 
gratifying and satisfactory to him- 
self. The associating of the Scotia 
and Dominion Companies together 


was a development fraught with the 
greatest possibilities, not only to the 
Maritime provinces but to the Dom- 
inion and the Empire at large. The 
possibilities of the enterprise were 
incalculable, and the making for the 


success of the British Empire Corpor- 


ation would in future be the joint 
endeavor of all members. 


WHALEN MOVEMENTS 
ARE NOT EXPLAINED 


Weakness Follows Annual Re- 


port—Great Eastern is At- 
. tracting Attention 


MONTREAL.—Whalen- Pulp has 
had an interesting movement in the 
unlisted department of the Montreal 
exchange for some weeks past, al- 
though the bullish developments have 
largely subsided. About the begin- 
ning of July the stock was selling 
around 48 in the unlisted market. 
Just prior to the. announcement of 
the annual statement the stock rose 
to €6. Since July 12, when the high- 
est point was reached bull tips on 
this stock nave failed to stimulate 
any favorable response, the stock suf- 


fering a gradual decline reaching 54 
this week. One report from Van- 
couver forwarded by Canadian. press 
despatch was to the effect that earn- 
ings of the Whalen Pulp and Paper 
Company amounted to $850,000 for 
the month of June, equivalent to over 
$10,000,000 per annum. Apparently 
the public regards this news as pro- 
paganda, in view of the earnings of 
the company for the past year. 

Another stock which is creating 
considerable interest in the unlisted 
section is that the the Great Eastern 
Paper Company situated in the Gaspe 
Peninsula. The price for this secur- 
ity has steadily appreciated from 44 
at the beginning of the month to 49 
this week. Despite the fact that the 
bid is being consistently offered daily, 
no stock is ferthcoming. The average 
trader has little knowledge of this 
stock but is apparent that the hold- 
ers think well of their jnvestment 
and are not inclined to part wit 
their holdings. 

CONSOLIDATED SMELTERS 

The Consolidated Mining & Smelting 
Company reports ore receipts at Trai! 
Smelter from July 1 to July 7, amount- 
ing to 9,035 tons, while from January 1, 
to July 7, the receipts were 1§6,424 tons. 
_ For the period ending Jul the re- 


: holders, 


, The terms upon which the Colling- 
wood Shipbuilding Company will be 
permitted to enter the steel] merger 
of the British Empire Steel Corpor- 
ation, which the shareholders’ will 
consider at a special meeting called 
for July 27, have just been made 
rublic. Under the terms of the agree- 
ment prescribed the Collingwood 
Shipbuilding Company is required to 
sell all its undertakings and assets 
to a concern described in the circular 
as the “Collingwood Shipbuilding 
Corporation, Limited,” which appears 
to be a new link between the operat- 
ing company, and the British Empire 
Steel Corporation. The purchas% 
assumes and undertakes “to puy, sat- 
isfy, discharge, perform and fulfili 
all the debts, liabilities, contracts, en- 
gagements and obligations of the com- 
pany whatsoever. The consideration 
comprises (a) first mortgage, ten 
year, 6 per cent. serial bonds of par 
value of $1,950,000, unconditionally 
guaranteed as the principal and in- 
terest by the British Empire Steel 
Corporation: (b) seven per cent. cum- 
ulative preference stock of the Steel 
Corporation of par value, $1,040,000. 
(c) seven per cent. cumulative prefer- 
ence stock of the Steel Corporation of 
par value $1,040,000, and (d) com- 
ron stock of the corporation, of par 
value $1,040,000. ~“s 

The funded debt of the shipbuilding 
company stands at $1,950,000 and the 
cutstanding capital of $2,600,000. 


MID-WEST PACKING €0. 


Will Enter Abattoir and Meat. Pack- 
ing Business—Selling Stock 
; MOOSEJAW.—The Mid-West Pack- 
ing Company, Limited, of this city, is 
proposing to raise funds through the 
sale of its capital stock for tne pur- 
pose of enabling it to enter the ab- 
attoir and meat packing business in 
this city. Moosejaw has long occu- 
pied a leading position as a market 
for livestock and the coming to the 
city last year of the Southern Sask- 
atchewan Cc-operative stock yards 
has given the city a further advant- 
age in connection with the livestock 


market and meat packing industry. 
The Mid-West Packing Company was 
incorporated last March with an au- 
thorized capital of $175,000 divided 
into 1,750 shares, which are being 


offered to the public at par of $100.. 


The company has secured an option 
to purchase the property formerly 
occupied by the Moose Jaw brewery 
for the sum of $75,000, and it is an- 
ticipated that the expenditure on 
plant and equipment will not exceed 
$104,000. The directors are Robert 
Cruickshank, L. B. Edmondson, and 
W. F. McBean. 


RAILROAD EARNINGS 
Gross earnings of the three Canadian 
railroads for the second week of July 
totalled $7,993,938 as compared with $6,- 
672,933 for the corresponding period in 
1919, an increase of $1,321,005 or 19.8 
per cent. Comparative figures for the 
week follow: 
1920 
C.P.R. $8,854,000 
C.N.R. 2,000,993 
G.T.R. 2,138,945 


$7,993,938 


1919 Change 
$3,825,000+$ 529,000 
1,659,088+ 341,910 
1,688,850+ 450,095 


15.9 
20.3 
26.17 | 


$6,672,983 + $1,321,005 19.8 
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PEACE RIVER PETROLEUMS, LIMITED 


OIL IN NO. 1 WELL 
Located in Peace River Town 


B' PROGRESS Reports which have been issued from time to time, the public have 


been able to follow the efficient and business-like development that has been 
made in the drilling of the Wells at Peace River. 


From the day the first Machinery was purchased, no stone was left unturned to 
crown the Company’s efforts with success. We question if any other Oil Company in 
Canada has made such wonderful progress in six months as Peace River Petroleums, 


Limited. 


Every Shareholder and Friend of the Company’has good reason for congratu- 


lations when it is known that No. 1 Well has Oil and Plenty of it. Our Superintend- 
ent is preparing to make a Pump Test within Thirty Days, when the quantity of Oil 


will be announced. 


The ‘proof of Oil in No. 1 Well is a discovery of immense importance to Canada, 


‘and Peace River Petroleums, Limited will, therefore, derive the greatest benefit in 
supplying Oil for Canadian Industry and Commerce. 


Because of the knowledge that we have Oil in our No. 1 Well and the fact that 
the Victory Company’s No. 1 Well is also in the Oil, which will add wealth to Peace 


River Petroleums, Limited, through Royalties that will be paid to our Company, the 
shars of Peace River Petroleums, Limited, will be advanced to $1.00. 


It will be interesting for you to know that operations at No. 2 Well have com- 
menced, and our Superintendent expects to report another discovery of Oil in our 
No. 2 Well within Ninety Days. 


Mr. Thos. A. Cain, Director of the Company, and Mr. W. C. Goffatt recently 
visited Peace River to investigate tonditions on behalf of the Company, and while 
there received a request for 20,000 barrels of Crude a month for two operating Com- 


panies in the Peace River Country, who fully believe we will have Oil to sell at an 


early date and lots of it. The question of “What will be done with the Oil?” { 


therefore, settled through 


the huge local demand. 


More Wells will be drilled in proven territory, so as to secure Oil to fill available 
orders and substantially increase the revenue of the Company. 


IMPORTANT ANNOUNCEMENT 


We have a small unsold block of shares of the original allotmen 
which we now offer at 50c. rs : 


We will fill Subscriptions for shares in the order received, until this 
allotment has been disposed of. 


W. C. GOFFATT & CO. 


10-12 Kirlg St. East 
_ . TORONTO, ONTARIO 





President , 
Sir H. MONTAGU ALLAN, C. V. O. 


Vice-Presidents ° 
D. C, MACAROW 


C. D. CORNELL, Secretary 
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Business Founded 1798 


AMERIGAN BANK NOTE COMPANY 


Incorporated by Actof the Parliament of Canada 
BANK NOTES, pores, sto 
CERTIFICATES, AND 
OTHER MONETARY ENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


Company Closes Record 
ear—Net Earnings 
Stand at $315,900 


ARREARS ARE MET . 


Directors Decide to Increase 
Authorized Capital Stock 
From $1,500,000 to 
$2,750,000 


The most interesting feature of the 
financial statement of the Ontario 
Steel Products, of Gdnonoque, issued 
this week, from the investor’s stand- 
point, was the announcement of a 
dividend upon. the common stock of 
the company for the coming year at 
the rate of 8 per cent. As this is the 
initial dividend pon the common, the 
stock attracted considerable attention 
in consequence upon the Canadian 
stock exchanges, and the price ad- 
variced several points. 

The report which dealt with the 
twelve month period ending June 30 
last, revealed a most satisfactory 
condition of affairs. The net profits 
for the year amounted to $315,900, 
as compound with $198,770, for the 
previous year, and $208,107 for the 
year 1918. This improvement in 
earnings is the more important as it 
was achieved in face of a substantial 
reduction in the prices of articles. In 
addition to the dividend upon the com- 


=|mon the directors have also declared 


Limited 


Manufacturers of 


COTTON FABRICS 


| MONTREAL TORONTO 


Daily 


THE FINANCIAL NEWS 


THE INVESTOR’S VADE MECUM 


In addition to the daily editorial features which have rendered 
»THE FINANCIAL NEWS” indispensable to every up-to-date 
investor, a continuous series of SPECIAL ARTICLES on 
Important Commercial Topics 
is published throughout the week. 
Give your Newsagent an order for a daily copy of 


THE FINANCIAL NEWS 


Editorial and Publishing Offices: 
111 Queen Victoria Street « = LONDON, E.C. 4 


Two Pence 
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Cotton Fabrics 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


100% production may be obtained by you at intervals, but our systems 
maintain maximum production. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 
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Bank of Hamilton Bidg. - Toronto, Ontario 
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*|Net Profits 


the regular dividend of 7 per cent. 
upon the preferred for the full year 
ending June 80, 1921, payable quar- 
terly. Together with the net earn- 
ings and the balance from last year’s 
cperations of $359,374, there was 
available for distribution the sum of 
$675,274. In addition to the regular 
7 per cent. dividend on the preferred 
which consumed $52,500, arrears to 
a total of $15,000 were paid off, there- 
by cleaning up the arrears on this 
stock. There was transferred to the 


| sinking fund, $15,708 as against $12,- 


000 in each of the previous two 
years. The sum of $32,292 was ap- 
plied to bond interest, and $30,000 for 
depreciation. There is a balance of 
$528,409. The following comparative 
table shows the distribution of pro- 


ii fits during the past three years: 


1920 1919 191% 
-» $315,900 $198,770 $208,107 
Bot. forward 359,374 281,729 183,497 


$675,274 $480,499 $391,604 


Pref. dividends $ 67,500 $ 78,125 $ 61,875 
Sinking fund . 15,70 12,000 12,000 
Bond interest 32,292 36,000 36,000 
Depreciation, 

Ge 2 ae 
Balance . ... 

$675,274 $480,499 $391,604 

President W. Wallace Jones in the 
report stated that the value and ton- 
nage of output during the year was 
the largest since the company’s in- 
corporation. Earnings from special- 
ties showed an encouraging in- 
crease, and sales of obsolete stock 
omitted in previous inventories con- 
tributed substantially to the profits. 
He continues as follows: 

Since the first of January, domestic 
shovel business has been brisk, and an 
extension to this work is in contem- 
plation. Export trade is still being out- 
lined, but in smaller volume than last 
year. All our original factories have 
been employed to about capacity dur- 
ing the year, and manufacturing was 
commenced in the Central Spring 
Works, Oshawa, early in April. Neces- 
sarily our output at that point has been 
small up to the present time, but it is 
expected tha a satisfactory tonnage will 
be produced during the’ coming year.” 

“On the llth of September, 1919, our 
main spring factory at Chatham was 
destroyed by fire. . A new, enlarged, 
and modern fire-proof building was ex- 
peditiously erected, and manufacturin 
activities were resumed on the 20t 
October. During reconstruction tem- 
porary operations were conducted in ad- 
jacent buildings ownéd by your com- 
pany, and which your management 
equipped for this purpose. 

“Despite large capital expenditures 
during the year, your cash position has 
been well maintained.” 

The directors have decided to in- 
crease the authorized capital stock of 
the company from $1,500,000 to $2,- 
750,000. The capital now outstand- 
ing is divided between $750,000 7 
per cent. accumulative preferred and 
$750,000 ordinary shares. The com- 
pany has aiso outstanding $600,000 
6 per cent. bonds, less $77,800 re- 
deemed by sinking fund. 

The balance sheet shows current 
assets at $755,819, as compared with 
$825,687, while current liabilities are 
slightly higher at $177,383 as against 
$152,040 last year. The position with 
regard to inventories is considerably 
improved, the amount being $156,330 


as against $236,598. 


CANADA FORGINGS | 
A special general meeting of the share- 
holders of Canada Fo es and Fe 
ings will be held at Brockville on July 
24 te act upon a by-law by the di 
authorizing the porenees the 
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Split up of Common Stock to be 
Considered by Shareholders 

MONTREAL. — Shareholders of 
Wabasso Cotton Company have been 
notified by the circular letter of the 
annual meeting galled for Augu 
29, and of a special meeting o 
shareholders to be held immediately 
after to authorize the adoption of a 
resolution to apply for letters patent 
changing th: common stock of the 
Company from 17,500 shares of $100 
cach to 35,000 shares of no par value, 
and the allotment of two shares of 
new stock for each one of the old 
now held. The split up in Wabasso 
comes as a surprise to the Street. 
The stock has not been prominent on 
sr market for some time although 
@iling around 125 it was apparent 
that those who have been buying 
were anticipating developments of 
some kind. It remained to be seen 
whether the dividend to be declared 
will warrant the expectations or not, 


BUSY PERIOD FOR 
NOVA SCOTIA STEEL 


Sufficient Orders to Cover Pro- 
duction for Balance 
of Year 


Nova Soctia Steel, a member of the 
group of Canadian industrials to be 
merged into the British Empire Steel 
Corporation, has entered upon a 
period of unusual activity which pro- 
mises to be maintained for many 
months. It is said that the company 
nas already a sufficient number of 
orders on hand to cover production for 
the balance of the year, and in addi- 
tion the orders received for general 
service cars will enable the Eastern 
Car Company to contribute its share 
of profits during the last half of the 
year. 

Hayden, Stone, & Co., make the 
following comment on the merger: 

“This will have a very beneficial effect 
for all parties concerned by providing 
for very necessary extensions in mining 
and steel making operations; in making 
one continuous deposit, with undersea 
extensions, of the coal fields in Cape Bre- 
ton and the iron deposits in _Newfound- 
land, and facilitating the development 
of these properties, at the same time 
limiting the capital expenditures neces- 
sary in conducting developments and 
operations, as well as the avoidance of 
duplicate expenditures in improving the 
iron and steel plants of both companies. 
The inclusion of the Canada Steamship 
Lines, Limited, provides additional facili- 
ties required to handle the larger ton- 
nage of raw materials and finished pro- 
ducts which the company will be called 
upon to transport, and the addition of a 
number of modern shipbuilding and ship- 
repair plants will provide a valuable 
field in the construction and repair of 
ships.” 


MANY CONDITIONS TO 
STEAMSHIPS DEAL 


Shareholders Called to Ratify 
Special Agreement on 
July 24th 


Shareholders of the Canada Steam- 
ship Lines wi!l be askeu to ravify the 
British Empire Steel merger deal at 
a special meeting called for Saturday, 
July 24. The agreement for the en- 
trance of the Steamship Company 
into the merger differs in some im- 
portant details from the proposition 
submitted to the shareholders of the 
other interested companies, and taken 
on the natute of a lease for a period 
of years. By the terms of the agree- 
nient the Canada Steamships Line 
undertakes to operate for a period of 
twenty-five years from July 1, 1920, 
the business of the company in the 
same manner as heretofore, for the 
profit and lose of the British Empire 
Steel Corporation, which shall be en- 
titled to any profits after all ex- 
penses of operation are met. The 
shareholders are assured of the main- 
tenance of a 7 per cent, dividend upon 
the common stock, which, if not earn- 
ed the Steel Corporation agrees to 
supply the deficiency. 

It is provided also that out of the 
surplus revenues arising from the 
operations of ‘the Steamship Com- 
pany, that coinpany shall retain and 
pay the amount necessary to meet 
interest on its outstanding debenture 
stock or bonds, and mortgages, 
whether due by the company or its 
subsidiaries. The Steel Company 
agrees to advance such additional 
cash capital as the Steamship Com- 
pany may reasonably require from 
time to time for its operations and 
extensions. In consideration‘of the 
foregoing covenants the Steamship 
Company agrees to hand over to the 
Steel Company its surplus net earn- 
ings. The Steel Company during the 
twenty-five years, providing it haz 
not increased its outstanding capital 
stock by stock bonus to its sharehold- 
ers, shall have the right at any time 
to purchase all of the existing assets 
and undertakings of Steamship Com- 
pany but subject to the assumption 
of its liabilities upon the 


F ON LAKE OF WOODS 
Stockholders Share in Pros- 


its payment or 
transfer by the Stee] Company to the 


Aig: 
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perity of Company—wMill- 
ing Control Ended 


Attention.was drawn to the milling 
stocks this. week by the favorable de- 
velopments on behalf of the share- 
holders of the Lake of the Woods Mill- 
ing Company. The declaration of a 
special dividend of $25 upon the com- 
mon stock of the company came as a 
pleasant surprise to the shareholders 
as was also the announcement of the 
passing of a by-law authorizing the 
offer of one new share at par for each 
four now held. This action was taken 
in addition to the declaration of the 
regular dividend of 3 per cent. on 
the commor. and 1% per cent. on pre- 
ferred. 


This news had a stimulating effect 
upon the stock en the markets, the 
price promptly appreciating 5 pcints 
with a fair. turnover. Along with 
other milling companies, Lake of the 
Woods has enjoyed prosperity during 
the war, the earnings on common in 
recent years being as follows: 1915, 
14.99 per cent.; 1916, 15.29 per cent.; 
1917, 19.55 per cent.; 1918, 33.28 per 
cent,; 1919, 28.46 per cent. The mill- 
ing industry has been particularly 
duil during the past six months, for- 
eign trade falling off to a large de- 
gree. This ‘condition is ascribed to 
the control exercised-:over milling in- 
dustries by the Canada Wheat Board. 
‘The announcement from Ottawa that 
the Canada Wheat Board would not 
be operative for the 1920 crop is 
favorably regarded in milling circles, 
who do not view with favor artificial 
control of their industry. The com- 
pany’s fiscal year closes August 31, 
and it will be interesting to note the 
effect of Government control upon the 
company’s earnings. 

A 25 per cent cash dividend is one 
of the largest. distributions every 
made out of profits by any Canadian 
company and is certainly the largest 
ever paid by the Lake of the Woods. 
The Ogilvie Milling Company have 
paid large special dividends, and dur- 
ing 1917, 1918, and 1919, cash distri- 
butions of 15 per cent., together with 
regular dividends were made. In 
1917 the Maple Leaf Milling declared 
a special dividend of 10 per cent. in 
Victory Loan Bonds, and the same in 
1918. In 1917 this company’s total 
dividends or the common stock were 
21 ner cent. in 1918, 23 per cent., and 
in 1919, 24 per cent. 

On Lake of the Woods common the 
dividend has been increased steadily 
from 6 to 8 per cent. in 1910 and to 
the per cent. rate of 12 per. cent. per 
annum. In 1916 total paid out was 
16 per cent., in 1917, 10 per cent., and 
in 1918, 15 per cent., and 1919, 14 per 
cent. 


WAYAGAMACK PULP 


Common Stock Places in: 6 per cent. 
Basis—Price Eases Off. 

MONTREAL.—The hopes of the 
shareholders of Wayagamack Com- 
mon for higher dividends were in a 
measure realized by the decision of 
the directorate to pay a dividend for 
the quarter ending August 31, at a 
rate of 1 1-2 per cent., equivalent t® 
6 per cent. per annum as against the 
4 per cent. rate inaugurated at the 
beginning of the year. On January 
15 last, shortly after the publication 
of the annual statement showing earn- 
ings at the rate of 11 per cent. the 
stock rose te 83, it being anticipated 
that the initial dividend would be a 
generous one. The announcement of 
a 4 per cent. rate was a disappoint- 
ment at the opening ‘as the stock 
promptly subsided 9 points ‘to 
74. Since then, however, this stock 
has shared in the popularity enjoyed 
by the members of the paper group 
and has sold up to 135 receiving from 
which there has been a gradual re- 
duction however. 
6 per cent. dividend does not entirely 
harmonize with the hopes and wishes 
of the public as the stock has again 
suffered relapse selling down to 121. 


K. & 8S. TIRE & RUBBER 
Shareholders of K. & S. Tire & Rub- 


ber Goods, will profit by the increasd| | 


business enjoyed by this company aris- 
ing out of the steadily growing demand 
for this company’s products. The di- 
rectors of the company have declared a 
dividend ‘at the rate of 1% per cent. on 
the preferred stock of the company, 
payable July 15 to shareholders of re- 
cord June 30. is company was in- 
corporated to take over the K. &. S. 
Canadian Tire and.‘ Rubber Company, 
and its sales have been steadily in- 
creasing since its organization. 


PROVINCIAL PAPER 


Arrangements are being made for 


financing the new $2,500,000 mill of the 


Provincial Paper Mills, Limited, to be || 


erected at Port Arthur as soon as general 
building conditions are more favorable 
than at present. It has been virtually 


decided to finance the mill by a bond 


issue. The company has three million 


authorized, but none of these have been |} 
secured by |} 
at Sore 


issued. The bonds will be 
the company’s existing mills 


ha) 
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L. R. Steel Service | 


Corporation 
of New York 


L. R. SERVICE 
CORPORATION 
LIMITED 


OF CANADA ' 


Executive Offices: 
Lincoln Building, Buffalo,N. Y, 


Canadian Executive Offices: 
Royal Bank Bldg., 
Toronto, Ont. 


an Estate 


Are you tempted to dispose 
of your Victory Loan Bonds 
in trade for speculative se. 
curities? 

Before doing so look into 
the advantages of a LIVING 
TRUST agreement with the 
Union Trust Company, Lim. 
ited. You may use your bonds 
as a nucleus and thus insure 
your Wife’s and Kiddies’ 
comfort and happiness, 


Write for our booklet 
“Living Trusts.” 


Union Trust Company 


MENRY RGOODERHAM, President 


TORONTO, Cor Gey and Richmond Sta 
win iP EG, MAN. LONDON. 
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Delay Means Loss 


The cash with which you have 
been intending to open a de 
posit account should be earning 
something for you. Open an 
account with this Corporation 
NOW and receive interest at 


Three and One-Half 


per cent. per annum, paid and 
compounded half-yearly. 


In addition to a service noted 
for promptness and efficiency 
you will have the benefit of our 
long experience, which extends 
over a period of sixty-five years. 
One dollar or more will open an 
account on which full checking 
privileges will be allowed. 


Canada Permanent 
Mortgage Corporation 
TORONTOSTREET - TORONTO 


Capital and Surplus nearly 
“ $12,000,000.00 


Industrial Chemists, Consulting 
Engineers and Inspector? 
Testing and Inspection of | 
Materials ak 
Engineeri Mine 
Mining gin eS 


Specialists in Paving Engineer 
i d Testing of all Building 
eget Materials 


BRADSTREET 


We Present a Record--- 
Not a Prospectus 


John A. Thompson 


Manager Wessern Canes - 


HI 
GR 
INDU: 

SECU 


STOCKS 
U 
SEC 


We Invite C 


Sn 
«es © * &O 
sNVaSTMENT 


Royal Bank B 





E 
DRPORATION. 
IMITED]| 


OF CANADA ' 


Executive Offices: 


oln Building, Buffalo,N. Y, 
dian Executive Offices: | 


Royal Bank Bidg., 
Toronto, Ont. 


an Estate 


Are you tempted to dispose 
your Victory Loan Bonds 
n trade for speculative se. 
rities? 
Before doing so look into 
e advantages of a LIVING 
RUST agreement with the 
Jnion Trust Company, Lim. 
ed. You may use your bonds 
a nucleus and thus insure 
our Wife’s and Kiddies’ 
omfort and happiness, 


Write for our booklet 
“Living Trusts.” ° 


HENRY RGOODERHAM, Presigent 


ORONTO. Cor Bey and Richmond Sts. 
NIP EG. MAN. 63 LOmh DON. ENGiAND 
Savings — W1ithdrawable 4y Gheque 


+ emery 


MBERS MONTREAL STOCK EXCHANGE 
ECIALISTS IN UNLISTED SECURITIES 


a 86 Notre Dame Street West 


SLEPHONES - 


art La eee tae! 


if 
7 
MONTREAL 7 


ount with this Corporation 
)W and receive interest at 


hree and One-Half 


cent. per annum, paid and 
mpounded half-yearly. 


In addition to a service noted 
r promptness and efficiency 
u will have the benefit of our 
1g experience, which extends 
er a period of sixty-five years. 
dollar or more will open an 
count on which full checking 
ivileges will be allowed. 


anada Permanent 

ortgage Corporation 

RONTO STREET - TORONTO 
pemeanay = Surplus nearly 


000.00 
Total Assets Exceed 
$33,000,000.00 


ESTABLISHED 1849 


‘\ADSTREET’S. 


Reputation gained by yeare of 
vigorous, consciencious and 
work. 


GRADE 
INDUSTRIAL 


SECURITIES 


STOCKS BONDS 


UNLISTED 
SECURITIES 


We Invite Correspondence 


SHepPand & THORBORK 


aimsrTao = 
sHVaSTMENT eacu ‘aivéas 


Royal Bank Building, Toronto 


MINES — TIMBER 


This Company maintains a 
special department for the in- 
vengene, of development pro- 
positions in Western Canada, 
and only those of sterling merit 
are commended to the con- 
sideration of our clients. 


LOUGHEED & TAYLOR, Limited 


Gessrament, Prosinctal, Muntelpel 
and Sehool Bonde 


Maritime Province 
Securities 

IF BUYING OR SELLING, 
Write or Wire— 

Mahon Bond Corporation, Limited 


ST. JOHN, N.B. 


W. F. MAHON & CO. 
HALIFAX, N.S. 


Brokers and Sales 


Representatives 
Wanted 


curities. 


L.N. Rosenbaum & Co., Inc. 


135 Broadway, New York City 


ALLAN, KILLAM, McKAY, Lt Ltd. 


ct teemtion to 
out-of-town given to lnteren Estate, 
and Financial Agents. 


MONEY CONDITIONS | 
REASON FOR DROP 
IN MINING ISSUES 


Other Factors ' Too Have 
Been Labor Shortage 
and Metal Prices 


YEAR’S COMPARISONS 


Stocks Will “Probably Remain 
Around Present Levels Until 
There is General Improve- 
ment on All Markets 


The perturbed conditions of the 
world’s markets combined with sev- 
eral more or legs important changes 
in the basic condition of the mines 
themselves that have not been of a 
strengthening character, have had an 
adverse affect on practically all Can- 


adian mining stocks during the past 
three months, with the result that 


most of them are selling at levels that 
are almost_on a par with the low re- 
cords reached in the spring of 1919. 
There have been strikes of the miners 
in the Northern camps this year, as 
there were a year ago, but despite 
the freedom from labor troubles of a 


serious: nature, the stocks have not 
been able to keep up to the 


reached toward the end of last year. 


In the case of the silver stocks the 
chief reason for the decline has been 
the serious break in silyer prices, 
which have fallen to around 85 cents 
after reaching a high of $1.35, scarce- 
ly eight or nine months ago. Many of 
the mines that had large stocks on 
hand when the break came lost large 
amounts of potential profits, while 
other low grade properties cannot be 
operated very profitably at current 
silver prices. 

Shortage of Fuel Now 

The gold mines have been troubled 
by having a fixed market price for 
their product as against greatly in- 
creased costs of operation. And all 
the mines, both silver and gold have 
been troubled by other factors; by the 
difficulty of securing a plentiful sup- 
ply of good labor and shortage of 
fuel supplies. 

The market itself has suffered more 
from mine conditions than from any 
other cause. To many investors min- 
ing stocks are a secondary -interest. 
They speculate in the mining market 
with their surplus funds, and when- 
ever there is a general decline in 
prices and they require to raise money 
upon short notice their mining stocks 
are the first to be sold, while their 
interest in mining stocks wanes for a 
time. With so many adverse factors 
it is not strange that most of the 
mining issues are selling as at such 
low levels to-day. The following 
tables compares present prices of 
some of the leading issues listed on 
the Standard Stock Exchange, Toron- 
to, with the high and low of 1919, and 
the quotations at the beginning of the 
year . 

1919 1920 
High ‘ow Jan.1 Pres. 
05 .02% 02% 01% 
Beaver .... ‘54 ‘31 63 43 
Chambers 

Ferland. .18 ‘08 15 08% 
Coniagas .. 3.25 2.25 3.25 2.35 
Crown Res. Zz 30 48 25 
Dome oan 3 -20 .37 29 
Dome ns. 16, 20 11.00 1425 11.00 
Foster .... 03 04 2% 


Hollinger . nee 6.15 7.07 5.60 
Kerr Lake. 6.10 3.85 4.30 3.50 


Kirkland 
Lake ...  s72 84% 72 .48 


La Rose .. 61 28 «45 40, 
—_ae 

Det. 8 -70 57 
McIntyre .. 2.18 1. A 1.82 
Nipissing . 14.50 8. y 9.95 
Pete. Lake. 22 J a 13 
eo iat A7 


eck . 
Hughes . 38% 
Timiskam- 
ing 
Trethewey 
Wasapika . 1.10 
Gifford ... .05% 
Lake Shore 1.27 


oes: ee ; 
Present factors do not. seem to 
point to any immediate strengthening 
of prices. It is probable that the 
mining stocks will hold around pre- 
sent levels for some time, but they are 
sure to gain when the governing fac- 
tors are such as to bring: about a gen- 
eral improvement on the other’ mar- 
kets. Such properties as Hollinger, 
McIntyre and Dome in the gold mines 
and Nipissing and Mining Corporation 
in the silvers are in a strong posi- 
tion and will be mining precious 
metals years hence. 


USE CANADIAN COAL 


Winnipeg Will Not Buy U. S. Coal 
For Civie Buildings 


WINNIPEG.—Only Western Can- 
ada coal will be used in civic build- 
oe age aus sho ete., during 

In the past only 


level|y, 


the Western coal, added to the 
head price was always higher Paes 
the laid down cost of American coal, 
but with the continuous increase in 
the price of American coal, it has 
become ¢heaper to purchase the home 
product. 

Many locai firms are following the 
city’s example and are arranging for 
a supply of coal from Alberta for the 
winter. 


MINING STOCK QUOTATIONS 
Week ending July 20 

High Low Close Sales 
10,000 
5,100 
3,500 
200 
15,000 


1212 
1% 1% 
43 rt 
25 25% 
Cr. Reserve . 21 


Dome Ex. ... 24 
Dome Lake .. 5 4% Ah 


Gifford ; 
il. 00 “h. 50 410 

Gold Reef .. 2% 
A; New, cae; 2% 2% 
Hillcrest .... és eis 
Hollinger ... 5. 5.60 5.60 
Hunton 10% 
Keora 16 
Kirk. Lake.. 4§ i 
La Rose .... 40 
Lake Shore . 
McK.-Dar. 
McIntyre 
Mining Corp. 
Nipissing ... 
Ophir 
Pete. Lake 
Pore. Crown. 
Pres. E. D... 
Schumach 
Teck-H. 
THK. isu sy 4 
Thom-K. .... 
Threthewey . 30% 

| ay 23 % 22 
Wasapika ... 123 11% 
West Dome . 6% ..°* .. 
Moneta 9 
Wettlaufer 
West Free .. 5 


The British appeal courts, presided 
over by Lord Justice Warrington, in 
giving judgment in a recent case held 
that the desire of recognition of pub- 
lie service by titles is neither mean nor 
unworthy, but rather was to be en- 
couraged, — 


}one or two other centres. 


GOVERNMENT WILL ! 
TRAIN PROSPECTORS 


Mining Men Will Be Taught 
Elementary Geological 
Facts 


. Bee ac 

In Northern Ontario, the announce- 
ment made by Hon. Harry Mills, Min- 
ister of Mines in the Ontario Cabinet, 
that short courses for prospectors 
would be carried on in a half a dozen 
northern centres during the cdming 
winter, has been greeted with interest 
by mining men. The courses are one 
of the units in the Provincial Govern- 
ments plan for greater development 
of the mineral resources of Ontario. 

Schools will probably be opened at 
Haileybury, Sudbury, Timmins, and 
The course 
will last about six weeks, and prospec- 
tors who attend will be taught the 
elementary principles of geology, to 
provide them with a sufficient know- 
ledge of rock formations to enable 
them to judge the possibilities of a 
district with greater facility. Gen- 
eral training will also be given in 
sampling ores, testing values, etc. All 
courses will be free to prospectors. 

The Ontario Government will pro- 
bably establish an assay office at 
Kirkland Lake, where miners and 
prospectors will be able to obtain free 
assays of any ores they may dis- 
cover. 


LONDON’S HOUSING 

The Housing Commission at Lon- 
don, Ont., had under construction 
about seventy houses in different 
parts of the city. This large pro- 
gramme has been, no doubt, a big 
factor in keeping the record in build- 
ing permits issued well ahead of last 
vear’s figures. Permits for the month 
of June totalled $174,340, which 
brings the figures for the first six 
months of the present year to $825,- 
105. 


STOCK MOVEMENTS OF THE WEEK 


Banks— 
Commerce 
Dominion 
Hamilton 
Imperial 
Merchants 
Montreal 
Nova Scotia 
Royal 
Standard 


Transportation— 
Barcelona T. L. & P 


Canada Steamships, com. 
Do., pref, 

Canadian Pacific 

Detroit United 

Duluth-Superior Trac., com.. 

Montreal Tramways 

Porto Rico Rlys., com. 

Quebec Rly. ..........scc00. 

Toronto Rly. 

Twin City, com. 


Telegraph, Light and Power— 
Bell Telephone 
Consumers’ Gas 
Mackay, com. 
Do., pref. 
Montreal L. H. & Pr 
Shawinigan Water & Power. 112 


Industrials— 
Abitibi P. & P., com 
Ames-Holden, com.:......... 
Atlantic Sugar, com 
Do., pref. 
B.C. Fish, com. 
Brompton Paper 
N. Burt, com. 
Do., pref. 
Canada Bread, com. 
Do., pref. 
Canada Cement, com. 
Do., pref. 
Can. Car, com. 
Do., pref. 
Can. Converters 
Can. Cottons, com. 
Do., pref. 
Can. Locomotive, com. 
Do., pref. 
Can, Gen. Electric, com 
Carriage Factories, com 
City Dairy, com 
BIO PONTE SF ck Sa Fad waste kta 
Dominion Bridge 
Dom. Canners, com. 
Do., pref. 
Dom. Steel Corp. 
Dom. Iron & Steel, pref..... 
Dom. Textile, com. ./ 
Do., pref. 
Lake of Woods, com. 
Laurentide 
Lyall Construction, com. 
A. Macdonald, com 
Maple Leaf, pref. 
Montreal Cottons, -com 
Do., pref. 
Monarch Knit, com 
Nat. Breweries, com 
Do., pref. 
Nat. Steel Car. com 
PODER. Sak ovat ees vee 
Ogilvie 7 com 
Do., pre 
Ont. Steel picbacts com.. 
Pacific Burt, com 
Do., pref. 
Penman’; COW: - 6. .ace esas 
Price Bros 
Riordon Pulp, com 
Do., pref. 
Wm. A. Rogers, pref. 
Russell Motor, pref 
Sawyer-Massey, com 
Sherwin-Williams, com 
Do., pref. 
Shredded Wheat, com 
Smith Paper, com 
Do., pref. 


Do., ‘ce. of 
‘St. Lawrence Flour, com 
Tooke Bros., com 
‘Tuckett Tobacco, com..... : 


ashe mee July 20 
Bid 


High Lew Close 
183 185 181 181 
195 197 196 196 26 
184 175 , 178 175 
190 194 190 190 
178 184 177 178 
201 202% 200 202 
rete 262 259% 259% 
210 209 210 
214 210% 
153% 


5% 
42% 
74% 
83 


Sales 


82 5,668 

94 215 
158% 14,703 
182 2,673 

51% 

72% 


Crown Trust Company 


145 St. James Street - - MONTREAL 
‘A Trust Company for the Public’s Service.”’ 


PAID-UP CAPITAL - - - = = $500,000 


BOARD OF DIRECTORS. 


COLONEL WILLIAM I. GEAR, President. 


MAJOR-GEN. SIR JOHN W. CARSON, C.B., and S. H. EWING, 
Vice-Presidents, 
aoe Gerald W. Birks, O.B.E. E. C. Pratt 
Henwood R. W. 


W. Reford 
W. W. Eiutebioon Irving P. Rexford 
Arthur Lyman 


ee Jas. G. Ross, C.M.G. 
Alex. MacLaurin 


John W. Ross 
F. N. Southam 
Brig.-Gen. F. S. Meighen, C.M.G. 


IRVING P. REXFORD, General Manager. 


“I Will Insure Next Year” 


Very few .men deliberately refuse to carry Life 
Insurance. In nine cases out of ten the man whose 
life is unprotected believes in insurance, intends to 
insure—but procrastinates. “I will insure next 
year,” he says, forgetting that if only one could 
count upon “next year,” there would be no need 
for Life Insurance. 

The Great-West Life Policies are issued on terms so at- 
tractive that there can be no sound reason for anyone to 
delay taking out a Policy. Plans are available to meet 
every need and circumstance, and premiums may be paid 


annually, half-yearly, ey or monthly, to suit the con- 
venience of the insure 


Ask for personal rates—giving date of birth. 


The Great-West Life Assurance Co. 


Dept. “G” Head Office: Winnipeg 


P. Lyall & Sons 


Construction 


Company, Limited 
Toronto - Montreal - Ottawa 


McDOUGALL & COWANS 


(Members Montreal Stock Exchange) 


34 KING STREET WEST - TORONTO 
HEAD OFFICE: 
93-95 NOTRE DAME STREET WEST, MONTREAL 


” Branch Offices 


Quebec — Ottawa — St.John — Winnipeg — 
Connected by Private Wire 


Halifax 


Western Canada Flour Mills Company 


A. KELLY Limited J. E. MACFARLANE 


President Head Office: Toronto vee 


Mills at 


Winnipeg Calgary 
Edmonton Victoria 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
_ MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


Goderich 


Brandon 


e 
Your Summer Vacation 
can be made free from worry in regard to business which might otherwise be. 
ee Ee nt Ge on oo zee ne aed, 
other moneys, make payment of taxes, ete., submitting statements of all 
transactions. Correspondence and enquiries invited, 


The Canada Permanent’ Trust Company 


TORONTO STREET, TORONTO 
Paid-up Capital == = = $1,000,000 


Manager, Ontario Branch: A. E. Hessin 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 
Systematizers, Accountants and Auditors for Industries 
LUMSDEN BUILDING 
TORONTO 


‘Dominion Appraisal Company, Ltd. 


Appraisals for Financial and Insurance Purposes 





~ THE WORKERS OF CANADA 
| ANSI =n 
certain amount of unrest in 
this and other countries, but 


in CANADA conditions are 
fundamentally sound. 


The wise Canadian 
worker will not listen 
to those who would 
disturb the economic 
system which is at the 
basis of our general 


. 
4 


ey en 


“Ss -Tig %, 


If conditions are fair 
keep working steadily 
and store up some of 
the fruits of your labor 
by saving systematic- 
ally and depositing 
regularly in a savings 
account, 


ERE 
BANK OF MONTREAL 


Established over 100 years 
Branches in allimportant centres in Canada. Savings Departments at all Branches 


TOTAL ASSETS in excess of $500,000,000 
HEAD OFFICE—MONTREAL 
or Sy (A Head Office : 71, LOMBARD ST., LONDON, E.C. 3. 
1a CAPITAL SUBSCRIBED  - £58,878,400 
RESERVE FUND - - 9,675,105 
DEPOSITS, &c. = 325,938,436 
THIS BANK HAS ABOUT 1,500 OFFICES IN ENGLAND AND WALES. 
Colonial and Foreign Department: 17, Cornhill, London, E.C. 3. 
The Agency of Foreign & Colonial Banks is undertaken. 


LLOYDS BANK LIMITED. 
| oa CAPITAL PAID UP - - 9,420,544 
ADVANCES, &e. - 135,763,591 
London Agency of the IMPERIAL BANK OF CANADA. 


” Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND LIMITED. THE LONDON & RIVER PLATE BANK LIMITED. 
Auxiliary: 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


ine 
nniless Old Men 


An Imperial Endowment 
Policy makes it easy . 
for you to escape’ 
their bitter experience 


or IMPERIAL LIFE ASSURANCE CO. 


OF CANADA , 


HEAD OFFICE TORONTO 


== = sere we 4 


I COME FOR A GLORIO 


2 iil 


) 


B ; 
MMENCE your boat- & 
y] trip-holiday at Lewiston, 
where one of our luxuriously- 
Po appointed Steamers will connect 


with your train. Thence across =e 
Lake Ontario to Toronto—through the 
| | Thousand Islands and the Rapids, to the Cities — 
of Montreal and Quebec. Such is the route = 
of the trip from 


m “Niagara to the Sea’’ 


terminating tn the canyon-like scenery of the Saguenay. We approach 
& Cope Eternity, = towering mase of rock that looks upon us in 
grandeur, making our craft look like a microbic organism in 
some spectral picture. 
traverses a little bay, and we 


~ Our steamer spellbound Cape 
ei the lowe fy thre clevtione graced by huge vate ofthe Virgin whe for 90 : 
. t > 


{onze bee gazed with sceming compassion waters 
: Eeeyious to the claments, « theak-cflesing of « 
These mightiest of all the promontories that tower 
above the caer wenane of the majestic Sarvenay, form a 
try ivi 

climax to a @ that has ne equal ‘or awe-inspiring 


Mi 


. 


at 


a 


ae 


MONEY BANKING AND EXCHANGE! 


HOW NEW BRANCH 
SURROUNDS ITSELF 
WITH BUSINESS 


Typical Growth of Agricul- 
tural Community in 
Nova Scotia 


WORK OF THREE YEARS 


Looked at Time That the Bank 
Could Not be Made to Pay, 
But Development Has 


Been Very Rapid 


By Resident Representative. 

HALIFAX. — The growth that 
comes to a rural c-mmunity where 
ene of the big banks establishes a 
branch is manifest in Middiec Mu:- 
quodoboit, a farm'ng district, in the 
ecunty of Halifax where a little more 
than three years ago the Royal Bank 
of Canada planted a branch. As for 
the branch itself, its business has 
freatly expanded, trebi:ng and quad- 
rvupling what it was in the first year 
of its history. The wisdom of the 
establishment of the branch has been 
fully justified. This branch does 
practically all the banking business 
of a district ten: miles in length and 
from two to five in breadth. On some 
mornjngs there is a string of auto- 
mobiles and waggons at the bank by 
which customers have come to do 
business that keeps a queue for some 
time-and makes it pay to be early. 
The branch nas used a rented build- 
ing but it is understood the Royal 
has plans fot a building of its own 
and that the land has been setured 
for a site. This js an example of 


how a rural community in Nova Sco-| 13% 


tia appreciates the advantage of a 
branch bank and of how its business 
is capable cf expansion. 

The prosperity of an agricultural 
district in this province is well illus- 
trated by the development in Mus- 
auodoboit. it is safe to say that good 
lands there aré worth twice as much 
as before the war. Every well-to-do 
farmer haz an automobile and it is 
almost the exception not to have one. 
Ready money, pay promptly, is on 
fiand every month for the dairy farm- 
er who sells his milk in the city and 
the creamery, near at hand, pays cash 
for all the cteam that can. be gath- 
ered up by it. Improvement is in evi- 
dence on every hand. This is indeed 
the farmer's day and he is making 
the most of it. All this prosperity 
is reflected in the growth of the 
branch bank, which the foresight of 
the /head office established .three years 
2g0, at a time when there were many 
who said “it can never pay.” 


MONCTON CLEARING HOUSE 
_ A bank clearing house has been formed 
in Moncton, with W. T. White, of the 
Bank of Commerce, as chairman and J. 
B. Hazen, secretary. 


COMMERCE 
A branch of the Canadian Bank of 
Commerce has been opened,at St. James, 
Man., a suburb of Winnipeg, in charge of 
A. Gordon. 


BOAT TRIP 


ae ee eee 


IMPERIAL 


The Imperial Bank of Canada an- 
nounces that since the opening of a 
branch at Handel, Sask., in September 
last, a sub-branch of Wilkie, sufficient 
rogress has been made to warrant the 


Pp 
bank’s establishing Handel as an inde-|. 


pendent branch with J, F, MacKay, form- 
erly accountant in charge, as manager. 

The James Street office at Sault Ste. 
Marie has also been made an independ- 
ent branch, with C. A. Kehoe, formerly 
accountant at the main office, as man- 


ager. 


NOVA SCOTIA 


R. H. Anderson, formerly manager of 

the St. John, N.B., branch of the Bank of 
Nova Scotia, has been appointed spper- 
visor of the Maritime and Newfoundland 
branches, with headquarters at St. John, 
N.B. 
J. H. Stevenson, formerly manager at 
New Glasgow, has been appointed man- 
ager of the St. John branch in succession 
to Mr. Anderson. 

L. D. Payzant, formerly assistant man- 
ager at Halifax, has been appointed man- 
ager at New Glasgow, succeeding Mr. 
Stevenson. 
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EXCHANGE MARKETS 


Sterling Fluctuates Through 8 Points. 
—New York Fund Steady 
Sterling fluctuated rather widely 
this week, selling up to a high of 
$3.88% down to a low of $3.80%, a 
loss of eight points. There was im- 
provement at the close, however, the 
last quotation being $3.83%. New 
York funds and francs were fairly 
steady throughout. The following the 
the fluctuations for the week: 


New York Funds 

July 15—New York funds opened at 
18% and sold at.13 7-16 and up to 
13 19-32 at close. 

July 16—Funds opened at 13% and sol 
at 13 9-16 and 13%. : 

July 17—Opened at 13 11-16 and sold 
at 18%. 

July 19—Opened at 13%, selling at 
18 13-16, 13 31-32 and 18%. 
July 20—Opened at 13%, and-~sold at 


3%. 

July 21—Funds opened at 13%, selling 
at 18 11-16, 13 21-32, closing at 13 11-16. 
Sterling and Francs 

Sterling 

Demand Cables 

July 15 .... $3.85%4 $3.86 
July 16 .... 3.88% 3.8944 
July 17 .... 3.87% 3.88 
July 19 .... 3.84% 3.85% 
July 20 .... 3,80% @.81% 
July 21 .... 3.838% 3.84% 


BOGUS CHECK ARTIST 


Francs 
Demand Cables 
12.22 12.20 
11.87 11.85 
12.00 11.98 
12.04 12.02 
12.22 12.20 
12.21 12.19 


Smooth Young Man Does Up Kings- 
ton Merchants 

KINGSTON. — Several Kingston 
merchants were taken in to the extent 
of ninety’ dollars each, when. they ac- 
cepted checks from a young man 
which proved to be worthless. This 
young man, who gave his name as 
Edward Durand, presented checks 
certified to by Iccal banks. Having 
teposited at least nine dollars, Durand 
had little difficulty in getting his 
check for that amount certified, but 
later he raised the check ingeniously 
to ninety dollars, and with the certifi- 
cation mark on it, the check was 
easily passed. 

Durand, who has been active at 
other places it is learned, is described 
as being about 35 years old. He wore 
a light grey suit, and also wore eye- 
glasses with ‘tortoise shell rims. 
He had a small moustache and was 
very well dressed. 


. THE STRIKE IS OFF 


The threatened Scottish bank 
clerks’ strike has failed to material- 
ize, says special cable to the N. Y. 
Journal of Commerce. Several banks 
reported that their staffs deserted 
their union when the crucial date 
arrived. Therefore the bank manag- 
ers win, but -it is understood that sal- 
aries are being revised on the Eng- 
lish standard. 


Weekly Bank Clearings 


(In comparison with same week last year.) 
Eastern Cities 
July 15, 1920 Change % 
$ 170,114,423—$ 84,005,926 24. 
105,686,766+ 14,040,429 15. 
8,045,223— 2,680,895 24. 
7,805,490+ 1,067,984 15. 
7,544,483 + 1,070,662 16. 
6,270,796 + 939,971 17. 


Montreal 2 
3 

9 

8 

5 

§ 

3,514,346 + $83,057 12.2 
9 

9 

6 

4 

9 

3 


Toronto 


3,679,828 + 34,584 . 
3,523,7383+ 1,497,308 73. 
1,434,580+ 188,440 10. 
1,349,081 + 441,024 48. 
1,119,479 + 91,510 §. 

974,847 + 275,159 39. 


Brantford .... 
Kitchener .... 
Sherbrooke ... 
Peterboro ... 


Total, East...$ 321,062,575+$ 61,305,159 19.1 


Western Cities 


July 15, 1920 Change % 
$ 44,880,312+$ 5,269,961 13. 
20,534,731 + 8,687,354 73. 
4,738,657 + 499,217 11. 
6,588,068 + 677,900 11. 
4,244,656 + 485,969 12. 
2,181,522+ 71,917 3. 
1,649,214 + 99,701 6. 
878,688 + 324,783 58. 
843,1238— 26,440 3. 
804,488 + | 170,865 26.9 
645,830— 154,647 19.3 
449,988 + 18,544 4.3 
443,194+ 13,385 3.1 


es 


Total, West. ..$ 888,882,476+$ 16,188,509 22.1 


Winnipeg 
Vancouver .... 
Edmonton .... 


Manse Jaw ... 
N. Westminster 
Fort William . 
Brandon 


o-} & & © ss =3 08 


Prince Albert. 
Medicine Hat . 


Grand total ..$ 400,945,051+$ 67,443,668. 19.6 
fon we 09.945,061 4-6 67.443.668 19.6] South, 


Pernee 


MARKED EXPANSION 
PROVINCIAL BANK 


Substantial Growth Indicated 
in Annual Statement for 


Year to June 


MONTREAL.— Preliminary figures 
of the annual financial statement of 
the’ Provincial Bank of Canada for 
the fiscal year ended June 30 last, 
shows the bank’s position in a favor- 
ahle light, the year being a record 
one. The figures for the twelve 
months just ended compare with the 
prece jing period, which comprised 18 
months, with the result that compari- 
con of the ficures is difficult. 

Net profits in the pericd amounted 
to $343,882, as against $434,594 in the 
previous 18 months, a proportionate 
incrense of $44,152 on a 12 months’ 
hasis. ; 

Total obligations to the public, de- 

sits, etc., as on June 30, stand at 
$35,788,900, against the sum of $28,- 
504,000 on June 30, 1919, showing an 
increase of over $7,200,000. 

Total assets of the bank stand at 
$39,077,000 against $31,930,000 the 
year previous, showing an increase of 
about $8,0u0,000. 

The sum of $100,000 has been trans- 
ferred to rest account, which now 
stands at $1,100,000, and a further 
sum of $45,000 has been added to the 
pension fund, which is to date $100,- 
000. The sum of $25,000 has been 
written off bank premises, 


BANKS GROUP POLICY 


Maximum of $3,000 of Insurance For 
Each Owner 

The Bank of Hamilton has present- 
ed each member of its staff with life 
insurance nolicies paid for by the 
bank under the group insurance plan, 
under which those continually in 
their employ for one' year and -over 
are insured in steadily increasing 
amotnts until the maximum amount 
of $3,000 is reached. This insurance 
which was arranged without cost to 
any of those covered is in addition 
to the pension fund covering aged 
and disabled members of the staff. 


MONEY PEAK REACHED 


View of Some Experts Reviewing 
Corporate Financing 

NEW YORK.— During the first 
six months of 1920 corporate financ- 
ing in the United States broke all 
records, both as to the number of new 
securities floated and the amounts 
involved. The aggregate of new se- 
curities issued in the first half of the 
vear reached the enormous amount of 
$2,117,066,470, as against $1,124,- 
475,325 in the same period of 1919. 
In the full year of 1919, total new 
financing aggregated $2,944,988,000, 
which was the high record figure up 
to that time. Financing may drop 
off considerably during the balance of 
the year and yet set up a new high 
record for twelve months. 

In view of the fact that throughout 
the year money has been extremely 
tight and credit restricted, the ab- 
sorption of new securities by the pub- 
lis’ has been remarkable. Very few 
lonas failed of successful flotation. 
Those which in part are still in under- 
writer’s hands are expected to find 
a ready market when money _ be- 
comes easier. 

Some experts on money conditions 
are of the opinion that the peak of 
hogh rates for capital has been reach- 
ed and that from now on lessening 
of demand for money for industries 
will have a favorable effect on inter- 
est rates. 


UNLISTED SECURITIES 

Stocks— id 
Alberta Pac, Grain, com. 170 “ao 

Do., pref. . 84 RS 
Ames-Holden Tire, com... 45 
Belding-Paul, com. ..... 60 

Do., pref. . 85 
Brand.-Henderson, pref.. 96 
Can. Furniture, pref. .. ia 
Can, Machniery, com. .. .. 36 

Do., pref. . a 66 
Can. Marconi 38% 
Canadian Oil, com. ..... 55 

Do., pref. . : 


Cockshutt Plow, pref. .. 
Cuban Can. Sugar, com.. 
Can. Woollens, com. 
Dom. Mfrs., pref. 
Do., com. . 
Dom. P. & Trans., com.. 
Do.,_ pref. 
Dunlo 
Home Ba 


King Edward Hotel, com. 
Loew’s, Hamilton, com... 
Do., pref. . 
Loew’s, Toronto, pref. .. 
Robt, Simpson, pref. 6%. 
Sterling Bank . 
United Cigar Strs., pref. 
Do., com. . 
Western Grocers, pref... 
Kipawa Paper, com. 
Sterling Coal, com. 
Producers & Ref., com.. 
io. pref. . ; 
Manufacturers’ Life .... 
Whalen Pulp, com. .. 
Gunns, pref. 
National Life 
Can. 


t 29.11 West. Can. 


Mexican North = 
wt Oilfields, Limiteg 
—_—@—.. 


UBLIC Notice is hereby 9; 
P under the First Part Oo that 


79 of the Revised Stataten af “ 
m 


1906, known as “The 


and amending Acts, letters 
have been issued under the Seal of 
the Secretary of State of 


bearin 
1920, 
Poussette, gentleman, 


of Holburn, England, Jose 
of Fsirlawn Grove, Englan 


date the 17th day of May 
corporating Alfred 


Passmore 


and George 
Fuller, surveyor, both of the Bo 


4 
a engin 


Philip Sayers, of the City of Westmin, 
ster, England, accountant, and 

John Grosse, of the Borough of & 
Pancras, England, clerk, for the fj. 


lowing 


urposes, viz:— 


(a) To prospect for, open, 
develop, nui improve, haintene ant 
manage oil wells and oil pro 
and to manufacture and refine the 
product thereof, whether belonging tp 
the company or not, and to render the 


same merc 


ntable, and to sell and 


otherwise dispose of the same or any 
part thereof or any interest therein; 

(b) To construct, maintain, alter, 
make, work and operate on the lands 
of the company or on lands controlled 


by the ey tramways, telegraph 
in 


and telephone lines; 


(ce) To build, acquire, own, charter, 
navigate and use steam and other 


vessels; 


(d) To take, acquire, and hold de 
bentures, bonds and other securities 
of or in any other company having 
objects wholly or in part similar to 
those of this company, and to sell or 
otherwise dispose of the same; 

(e) To enter into any arrangement 
for sharing profits, union of interests 
or co-operation with any other person 
or company carrying on or about to 
carry ofi any business or transaction 
which may be of benefit to this com- 


pany; 

(3) To purchase or otherwise a 
uire and undertake all or any part of 
the assets, business prope 


leges, contracts, 


privi. 
rights, obligations 


and liabilities of any person or tim 


any carryin 
usiness 


on any part of th 
which this company is auth 


orized to carry on, or pos 
property suitable for the purpose 
thereof, and to pay for the same i 


cash or in shafes of this com 


y, © 


partly in cash and partly in 
(g) To apply for, purchase @ 


otherwise acquire 


any 


tents, 


licenses, concessions and the like com 
ferring any exclusive or non-exclusiv 
or limited right to use, or any 
or other information as to any inve» 
tion which may seem capable of being 
used for any other purpose, 
use, exercise and develop or grant 
licenses in respeét of or ot 
turn to account the property, 
or information so acquired; 

(h) To sell, improve, manage, & 


: 


velop, exchange, 


ispose of, turn # 


account or otherwise deal with all o 
any part of the property and rights 
of the company, and to distribute any 


of the 
shareholders. 


roperty in specie among its 


The operations of the company 
be carried on throughout the Domit- 
ion of Canada and elsewhere by th 
name of “Mexican Northern Oi 

Limited,” with a capital stock of tire 
hundred thousand pounds (£300,000), 
divided into three million shares a 
two shillings each, and the chief 

of’ business of the said company 

at the City of Toronto, in the Pr 


vince of Ontario. 


Dated at the office of the Secretary 
of State of Canada, this 20th day # 


THOMAS MULVEY, 


May, 1920. 
47-1 


Under-Secretary of 


Ce ee 


The London Mutual Fire 
Insurance Compaty 


ESTABLISHED 1859 


DIRECTORS: 
A. H. C. CARSON, Toronto, PRESIDENT 
F. D. WILLIAMS, VICE-PRESDENT 


A. C. MeMASTER Ww. 


8.G.M. NESBITT W. 


HN, COWAN 


T. 
p 
Ww. 


HUNTES 
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Secession Duties 
having been increased 
at the recent Session of 
the, Ontario Legisla- 
ture, we have prepared 
‘the above Booklet, 
‘giving the new rates’ 
‘of Duty together with’ 
‘a summary of the 
main provisions of the 
Succession Duty Act,’ 
and shall be glad to 
send a copy free on 
request. 


THE 
“ToRONTOGENERALTRUSTS 
CORPORATION 


Head Office: th 
Cor. BAY & MELINDA STREETS 


TORONTO 


New Office 


For Investors 


We have much pleasure in 
announcing the opening of an 
Investment Office in the new 
Bank of Commerce Building in 
Moncton, N.B. This office will 
be under the direction of Mr. 
George J. Ross, who is known 


NEWS AND VIEWS FOR 
THE MANAGER AS 


EXPERT ADV 
ON CIVIC FINANCE 


He Should Watch Municipal 
Affairs and Bond Mar- 


velopment of that practical public in- 
terest in civic affairs which is so 
greatly needed. The man who buys 
a bond in his home community is go- 
ing to take more interest in local elec- 
tions in the future. 


Of course there may be some reduc- 
tion in bank deposits as the resuli 
kets Closely. a of the flotation of such an issue but 

' cicteadi se : this aspect of the investment situ- 
THE POWER BEHIND ation is not regarded in the same nar- 
row way that it was before the Vic- 

The Banker in His Position Can | tory Joan campaigns. Besides, I think 

Perform a Great Service for |the bank concerned will be very will- 

the Community as Well as ing to have the’ municipal account 

for the Bank properly tuned up at the expense of 
ee eae all the banks, particularly when act- 

Although the average taxpayer is|¥al experience shows that there are 
not likely tc be aware of it or pay| ™any other sources of money supply 
much attention to it, the fact remains| Which greatly reduce the effect on 
that the manager of the bank hand-| S@vings. And as I have previously 
ling the municival account is pro- said it is better from the’ bank’s 
bably a more important factor in the|*tandpoint to have the customer in- 
control of the finances of the com-| Vest in a dividend bearing security 
munity than the elected or paid ser-|4t home than to lose it altogether in 
vants of the voters. I am not em-|5°me foreign wild-cat. 
phasising this with the idea that the| Next week I will give some actual 
manager who is handling a municipal | instances of how managers have dealt 
account should assume his rightful| with their problems in relation to 
importance in the public eye, but| municipal accounts. Discussion of 
rather to give to these managers) the questivn in this column is urged. 
an added sense of ah obligation to|--J T. 
the public as well as to the bank in 
keeping a fatherly: eye upon the op- 
erations of the civic financiers. 

When, in addition to pointing. to Banking 
the fact that the last bank statement The individual d ; 3 
showed municipal loans of close to ete ee epositor, in nearly 
$74,000,000 or $23,500,000 more than'|®y Cases has been the unit to which 
a year ago, I mention that the whole cae "Mica b ss ee — 
situation and outlook in the field of seal a t an ty Sag ca ee 
“permanent” municipal borrowing Sacelis See ag este stitute the 
is very unsettled, it becomes increas- in Sa tee Sa hes Bragg ta tse 
ingly evident that this is a time minent. The home sieanila de P 
when managers with municipal ac-| nent of a bank is the vlan now a. 
ie cians! ann ek pre perfected for application of the prin- 


, ciple. In making a b : 
to the situation affecting the bond sees a a 
and debenture markets. : Ks 


overestimate expenses. 
In the first piace the idea which| ‘Second, realize that income is not 
may be locally accepted that be-|clastic, but that an allowance for one 
cause the war is over municipal im- item is then unavailable for another. 
provement programs which were held eee make savings » first chgmge on 
up during the period of the great Fourth, do not disturb savings, but 
conflict, can now be gone on with,|let them accumulate with a view to per- 
must be dispelled. The “catching-|™@nent investment. : 
up” impulse must be checked. In|, Among the various plans which 
the world of finance the war is not| have proved successful as means for 
over by any means. Not only has it|Teaching the family group, are the 
yet largely to be paid for but those] following: 
countries, which before the war had| 1. Announcement to 

mail and in pass books. 


FAMILY THRIFT 
Developing a New Phase in Savings 


and 


depositors by 


that it is a potent factor in the de-) BANK MER 


MANAGERS 


GERS IN 
THE UNITED STATES 


Tendency in American Finance 
\. is to Follow Example of 
. Great Britain 


NEW YORK.—Concentration of 
banking resources through mergers of 
banks has approached a point in the 
last eight months which makes clear 
the changing tendencies of the times. 
Taking, New York and the territory 


immediately adjacent, there have oc- |’ 


curred eonsclidations and ortright 
purchases involving twelve institu- 
tions, leaving six in their place, with 
substantially increased deposits and 
a much wider @cope of business con- 
nections than the. six had before. 
When, as is expected, the proposed 
plan is completed for uniting the 
Bankers Trust Company and the 
liberty National Bank there will 
stand one organization greater in re- 
sources than all others in this country 
with the exception of two. This mer- 
ger has been the subject of informal 
discussion for some time, but a¢cord- 
ing to Harvey D. Gibson; President 
of the Liberty National Bank, no 


great blocks. What must be avoided, 
as bankers know as well as the publir, 
is anything which seems like an abube 
of capital for the benefit of a few in- 
dividuals. . 

It all comes down to the poms Poe tion 
concentration of deposits and busi- 
ness connections will make one: insti- mers £985,682 ow ier tier eae 
tution more powerful than two in the average of 96,416 tons. 


The Chemical Industry 
—An Investment Field 


A rtunity faces investors in the growth of ithe Chesioal f 
Industry in Canada. Expansion of Chemical Products, Limit 

a strong company with establi markets and an experienced 
directorate and management, to meet growing business, enables 
the investor to secure an interest through the 


8% Cumulative Participating 


Preference Shares 
Preferred as to assets and dividends. we share on outstanding Common 
No mortgage indebtedness. Con- * i s . 
servative capitalization of $1,700,000 After aoe — — poe 
Preferred compared with net assets of Contin shares. af equal 
over $3,000,000. dend may be paid on 
A conservative estimate of net earn- and Common. : 
ings would be $1,483,688 per annum— Dividends payable iti New York funds 
equal to eleven times Preferred Stock  icreasing yield to about 83¢ at pre- 
dividends—leaving a surplus equal to = sent rate of exc * 


P. s - 100, with a Benus of One Share Common 
FICE: Stock with each Share Preferred. —__ 


“Write us to-day for Descriptice Circular 


decision or definite understanding has } 


resulted, nor has the matter reached 
a point where it could be referred to 
the Board of Directors. . 


It may be that the movement to- 
ward consolidation cannot proceed 
much further without a recurrence 
of charges that an overpowering 
“money trust is rising in the recon- 
struction peried. As a result of mer- 
ger processes in England in 1917 and 
1918 this cry was raised with politi- 
eal force, and resulted in special 
Government oversight of banking 
aggrandizement, carrying with it the 
veto power. But whatever the future 
may hold it is the fact that po such 
protest has yet been heard on this 
side. Quite likely the public has be- 
come so familiar with gigantic finan- 
cial transactions, centred primarily 
in the task of financing the war, that 
the knowledge has spread soundly 
that in these days capital may be us- 
ed most efficiently when massed in 


RAHAMOANSONG (0 


INVESTMENT. BANKER 
Members Toronto Stock Exchange 


Toronto General Trusts Building 


Tagree to purchase from you ( ) shares of the By) Eight Per Cent. Cumulative ~ 
Participating Preferred Shares of CHEMICAL PRODUCTS, LIMITED, at par and accrued 
dividends, and I agree to pay for the said Preferred Shayes according to plan of payment 
indicated below:— 
PLANA. 
25% of the par value herewith. 


PLAN B. 
i 25% off the par value herewith. 
75% of the par value on delivery. 


25% on September Ist, 1920, 
257% am October 15th, 1920. 
Se 25% on December ist, 1920. 

It is a condition of the present subscription that upom payment in full, the undersigned 
shall receive a bonus of one share Common Stock with epch share Preferred. Lf plan “B"” 
is accepted the subscriber will have the right to anticipate; any or all instalments, and interest 
will be allowed at 8% on all payments, the adjustment of interest and divideads will be made 
at the time of delivery of the stock: oH) 


Enclosed please find cheque for $ 


NAME (in full) 
STREET ADDRESS. ...ccccccscssdocsevccceccessene wevesevecces 
POST OFFICE 


\ \ 
a 


be 


large funds available for investment ; 
in Canada now require the money for ignaking te callers. 4s. oe hae — 
the rebuilding of industry actually 8. Advertising in newspapers,~ and 
destroyed and trade  connections| very effective results are reported from 
widely disrupted. street car cards in Pittsburgh. 


ote 4, Encouraging personal remarks b 
Municiyal Capital Scarce, patrons to their friends. . 


This means that Canada must ex-| 5. Lectures by the department man- 
pect to continue to finance internally | #8¢r and aa. — one. oe 
to a very large extent. ‘he conse-|tive of results as large gatherings.— 
quence is scarce money and high|*New Phase in Savings Banking,” in 
rates of interest. Because of the in-|/7°¥!- Amer. Bankers’ Assn. 
terest rates prevailing it is not good GREAT WEST BANK 
the investors of our province a business for municipalities to invest ee 

xercise and develop or in anything that is not required inj Preliminary Organization Work to 

es in respeét of or 2 their investments and in cash- [| the interest of public health and pub- Commence Immediately 

to —— the propeanety rights 4 —— pen — lic safety, unless postponement By Resident Representative. 

To sell, iseneoeis manage, de — operation of the investing pub- means added expense or costs in REGINA.—The preliminary work 
- exchange, dispose of Or to. ene the new offices 2 other directions. Until outside capi-| of the new Great West Bank of Can- 

nt or otherwise deal with all or Oil haw bisa ani ound Riaseah tal is again available in Canada, in} ada will commence immediately. Solic- 
part of the property and ay i to plate, coincident with the moderate volume at least, it will be} itors:for the bank will make applica- 
, ey. Sot ee seting'sfthn aise" «vers [fin the best interests ‘of the county ton for certificate giving them Per. 
Alden? : ee ro Seas . ae ee ae that productive industry shall have/ mission to sell stock in the Province,| . 
e operations of the com to ae “e a a eu first consideration—many public im-| andy as soon as possible a board of 
ied on throughout the Domin- ~ SE de sl gg i pgpetggg hot Lyra provements can wait a while longer.) directors will be appointed, according 
Pf Canada and elsewhere b; friends for their assistance. Every bank manager knows from|to the statement of W. R. Phillips, one 
of “Mexican tea pen oH his acquaintance with the bank state-| of the men interested in the bank. 
ed, was ooet be (£300 J.M.ROBINSON & |) ment that if the municipalities have | No difficulty is anticipated in selling 
po SONS $74,000,000 on loans and if $23,500,-|the stock and every effort will be 
000 of this has been expended in the| made to have the bank operating this 


siillinee cocks and the-chiet 

shillings each, an 

fa Established 1889 last year just so much has been taken| fall. 
St. John, N.B. Moncton, N.B. [| from the amount available for cur- 


hsiness of the said company 
he ae os Toronto, in 4 a — 
of Ontario. ie ere rent loans. Municipal advances have 
= - noe ot ee dag ad undoubtedly been a factor in the 
policy of the banks in drawing their 
lines on commercial credits. DIVIDENDS - 
Company— Date Rate Record 


1920. 
7 THOMAS MULVEY, @ 
Under-Secretary of State. 4 These are some of the general as-| pa5k Nationale, pref:Aug. 23 July 15 
4 pects of the situation which the bank| Dom. Coal, pref. .-Aug. 1 1% July 12 
manager should consider if he has|Dom. Steel, pfd. ..Aug. 1 1% July 15 
a municipal account on his books. He Imperial Bank ....Aug. 2 8 July 16 


: ; Standard Bank. Aug. 2 8% VJuly 17 
should not be afraid to talk “horse| Penmans, pref. ..... Aug. 2 1% July 21 


i 4 ‘ i i blie all over 
| pany carrying on any part of to the investing pu ) 

i pany ae the province, and will be 

2 Sead t which ~ ts e of charged with the care of in- 
ee ee ee the Tete vestment service for Moncton, 

oy ee the bag 4 the surrounding territory and 

5% : the North Shore. 
or in shafes of this com , or 


We have established this of- 
y in cash and partly in fice with the idea of rounding 
To apply for, p 


out our Investment Service, 
ise acquire any 


and have now three offices in 
es, concessions and the New Brunswick: 

hg any exclusive or non Main Office, St. John, N.B. 
ited right to use, or any 


‘ Branch Offices, Fredericton, 
er information as to any_ inven ~ N.B., Moncton, N.B. 
which may seem capable of & These enable us to give to 
or any other purpose,’ | to ' 
grant complete service in caring for 
otherwise | 
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United States packers are shipping a 
cargo of chilled beef to Belgium. If 
successful, two more cargoes are to go. 


Splendid opportunity for 
first class casualty man to take 
charge of strong and aggressive 
company in Saskatchewan ter: 
ritory. The right proposition is 
open to the right man. Apply 
Box 48, Financial Post. 


ondon Mutual Fire | 
usurance Company 


(a 


ESTABLISHED 1859 


A retired Lieutenant-Colonel 

—British Army—who.spent 

some years in Canada, with 

oe fair knowledge of Canadian 

~~ business, is desirous of repre- 


setecstiea een 4 senting one or more Can- 
1s to Policyholders vesesene ne 


Selected ley Precent Car Ownere—becense ilty Avciir tig habia feoakaaieal kumaatial 


Selectes by Prospective Car have heard of the oalue from 
‘DUNLOP 


adian firms in London. Has 
had some successful sales ex-. 
perience in Canada—is well 
known in Montreal. Apply 
in first instance to Lieuten- 
ant-Colonel, c/o Box 47, 
THE FINANCIAL POST, 
Toronte. 


Owners—because 
actual testimony of Present Motor 7 | 
TIRE & RUBBER GOODS CO., Limited 


Head Office and Factories - TORONTO | 


sense”. to the councillors because he pen oe : July “ ie - 
to } s+ erchants an eves . uly 
is in a much better position than they Steel of Cana com... "1 1% July 10 
to appreciate the conditions which} po, pref. ....... "1 1% July 10 
govern the situation. Conn Cotton, com... . 
. Do., pref. 
._ Get Local Support premanee e oi zelr ee 
3 : : - ._|Montreal Trams .... “4 uly 
Bond dealers are having difficulties Ruseell, Meter, com..Aug. 1 1% Jule 37 
in finding a market for municipal is- oe pref, . sno ol Be 4 1% quly 7 
ili . This at. Breweries, pfd.. ; uly 
oe ew prevailing — oe Coniagas Mines .... . 2 2% July 20 
can be emphasized to the ccun-| titer. Nickel g. 2 1% July 16 
cillors and cfiicials. If, however, there| Riordon Pulp, com.Aug.156 2% Aug. 6 
is imperative work to be carried on a poe i —- . . ae : 
¢ ; ; ti. Power Cons... Aug. uly 
and the manne is seeking a a Penmans, com. ..... Aug.16 2 Ang. 5 
out to reduce his advances a local) Gegar Rapids Aug.16 %July 3 
campaign to investors may be advis-| Mil. L., H. & Pr....-Aug.16 2 July 31 
ed. As wil! be noted from an article oa ae pref. “a i .* July 31 
@ * * : “ nt. e 'e 
appearing elsewhere in this issue Monarch Knit, pref. .Aug. 1 1% July 24 
this idea is being successfully adop-| Murray-Kay, pref. .. Aug. 2 1% July 20 
ted in an increasing number of com-/ Fam. Players, pref...Aug. uly 17 
munities’ After all if the money has St. Law. Flour, com..Aug. 21% +1 July 20 
° rs : Des wiel.  k Aug. 2 1% July 20 
to be raised in Canada who should Sterling Bank Aag.14 2 July 17 
have more faith in the municipality Wenaess ast +e i 1% Ang, ie 
‘vine in i is y' an p ug. 
than the people living in it. Adver Woods Mfg., com...Sept. 1 2 Aug. 25 
tising to appeal to the local interest Re. Meal Swe oe 
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THE FINANCIAL POST be sen ete Geael THE STORY OF HENRY FORD, 
: THE “MIRACLE MAKER” |jcctrts Sct rt Res cws 


day fake stories were placed on wire published in 
Canadian papers. It was all part of a clever international 
plot. The warnings of THE POST and MacLean’s’ Maga 


Members of the Audit Bureau of Circulation. 


President - - - JOHN BAYNE MACLEAN 
° - Fs - GORDON RUTLEDGE 
? J. WwW. TYSON 


‘i reliable i i ; 
A weekly alr + eee. Se & popular ee. facturers and politicians took up Nuorteva He was enter. 

aoe oe, is Opanencoen see eal igs er may thet re tained. at the Rideau Club, Ottawa, by a bank manager 4 i 

of corporations, will be inserted in the news columns unless marked | 40d again by members at the Mount Royal Club, Montreal. with His 
“Advertisement.” / He got away on an ocean liner from Quebec witha false s 

poventeins, sssiees le Seventiones Sane ae te : 

Known questionable eee teem tanhiog? _——e England. The cables say he is to be deported to Russia, : 

ies cteute ax —* commen‘ | but British Intelligence officers in Canada fear the “pull”| The profit-sharing scheme em- 

of the “Internationalists” is so great that he will be al-|Ployed by the Ford Company is a curi- 

lowed to return to Canada. The Associated Press has/0us one. Really that is a wrong name 

suddenly stopped the enthusiastic daily news stories of the|for it. The Ford people now call it 

big trade Canada was developing with Russia. “prosperity sharing.” That is hardly 

But this is not all. There are a number of per-|correct either. It does not depend on 


Corer eee Cee eee eee ee beeee 


72.80 per 
Financial Reports, Debenture Notices, etc., 20¢ per agate line 
SUBSCRIPTION PRICE: 


Canada, the United States and Mexico..,.. $5.00 per annum 
Britain, Ireland and Colonies having 


sons in Canada worrying over exposures that may now/|the work the man does. It depends on 
come. The work of Nuorteva, Ahlquist, et al was checked/the way he lives outside working 
officers. They have thousands of originals and photo- ship fund, a community-developing 
; graphic copies of letters and telegrams. If Nuorteva fund, a home-maker’s fund: It is 15 
Gubscribers are especially requested to report any instance of ; 
delay or non-del of THE POST. none of this information was passed to either Ottawa or 
= oer Washington and with the exception of Sir Robert Nathan|™2” nature. . 
THE MACLEAN PUBLISHING COMPANY, LIMITED ihartgnarl wing na yg hiownse! 9.5809) 
» 
weraity Toron s that worked here were uncovered. They may some 
10-100 ot a — ™ pe Se yee his wages, nor a pro-rated distribu- 
Poa er Salon 1 Trost Bu ‘ing 4 L. Southali; VANCOUVER, 314) Washington and Ottawa working for the Internationalists. tion of the profits of the concern. It 
Broad cavnet eetch Street), A. Be ay CHICAGO. oon’ i401| This latest proof—these , latest Nuorteva develop- ek from oa at ‘ oar to 
ments—of the accuracy of the alleged fairy tales|Protit-sharing. oes not depend on 
oo oe of Seen Re Pee ee ee hte merely given as an evidence that the faith placedjoutput, nor upon skill, nor upon 
in stories published in THE POST is not misplaced. The|length of service. It is based upon 
TORONTO, JULY 28, 1920 anciers and other investors in whose interests this paper|ship and in society. It is not based 
is published. on how much a man brings up the 
we should our entire system of taxation be practical- upon how much he brings up'the aver- 
ly put up to a Minister of Finance, an excellent and C ANADIAN newspapers carried a big display story of |@ge standards of the community, in 
public officials, who are supposed to take sh sg ne and industrial interests as part of, a huge plot to break citizenship. If : is wes in _ _ 
behind closed doors. It is such a big problem that the the power of organized labor in the United States. Con- may receive to-day of the profits the 
be turned on it, the ablest financiers, industrial leaders, * morrow. The idea is that every man 
farmers, workers and professional men. S. Steel Corporation, Standard Oil, New York Central.| oni. to bea sober, capable, tadee- 


up from the start by two groups of British Intelligence hours. It ought to be called a.citizen- 
r Countries 
fights they may want to use them. very good reasons cents an hour devoted to faith in hu- 
a coop and to some extent one titled woman, no others of the 
to each worker, not a percentage of 
leury St, M. Foster; WINNI-| day tell who have been the very powerful influences at 
Roy Hunter; BOSTON, 734 Old South Bldg..| ‘They know who they are. has strings to it, but these strings are 
Broadway ( 
- Iytton Bldg., 14 EB. Jackson St, H. A. 
—London, 
stories are part of. our service to the business men, fin-|the value of the individual in citizen- 
9 RTU 
SIR HENRY DRAYTON’S DEPA RE oe average production of the factory, but 
MORE FALSE PRESS REPORTS 
estimable man, and a little group of well-intentioned a $5,000,000 fund that had been raised by railroad living, in thrift, in good American 
best and most representative minds of the country should}, stors to the fund were said to be, among others, U.|°°™P@"Y believes he will bring in to- 
These interests have now positively denied the story, but trious citizen, and that such a man is 


The Press Gallery, always great sticklers for tradi- ; : Te 
iad eseee, have el il in their criticism of Sir sO far we have not seen one line of this denial in any |the best investment the company can 
H Drayt for th he i ‘deen’ alte Canadian newspaper, nor have they published the fact} make. 

7 eee: Fer eee apy SaaS. °F that Mr. Frank Morrison himself denies having made} Married men, iiving with = 
bringing his taxation proposals before the House. His any such statement 3 - Se . a and tak 
readiness to make changes suggested by the nation’s : s & good care of their lamilles, receive 

tati i YG ahtdh Pestlatant and Such false reports printed without any effort to deter-|this bonus for frugality. Lads under 
+p ves . a aa noe 7. ec are | mes mine the truth by enquiry among those mentioned causes|eighteen may also receive it if they 

Aagereagd y steunte wi — ; ane S Fee unrest, suspicion and discontent, at a time when the|are the support of some next of kin. 
- i rena menretee ae oa rig’ ce ae €T>/ country needs the utmost confidence and co-operation, |Single men of eighteen yéars who are 
en. sad bie eennseel ret ae enry’s consideration | hose of us who have followed industrial conditions in|known to be living wholesomely and 
increased his personal popularity. the United States know that the three big concerns men- eik ah Gall are an : Women 

tioned above have been working so harmoniously with |S@"¢ 48 well as men, that is re- 

os ae seer gS IN er m the great mass of their employees that it would be not ee is to meet the company’s 
a movement for rural loans in o does not ap-| oniy waste of money but extremely bad tactics to take | ®P¢¢i cations of good citizenship. The 
pear to be backed by any real need; nor is there any : : standards are not petty. When the 
‘wide evid f ‘tation for this i shen Whi part in any scheme to combat organized labor. stan. touk effect. sixty: der eenki-at th 
oatpina crams saaisenalivass novation which) What is needed in industrial life is a further develop- eat e “ 


, : oie t 
is evidently serving the purpose of politicians as much,| ont of the better understanding, on the part of both em- ak s slip ye ea 


if at more, than that of farmers in some parts of Western ployers and employees of each other, and the elimination] per cent. were sharing; after one 


. The Government should consider the matter i g 
on a business basis in relation to practical agricultural 3 baa Se employer and the lawless professional | year, eighty-seven per cent, and at 


development. 


The latter wants to control industry —|the present time all but a fraction 


es sihaniii tx Ontario ‘to-day io that Us thats capital and labor — without working. of one per cent. are receiving profits, 
In October, 1913, the men were first 
generally are prosperous. Mortgages have been and are EDITORIAL NOTES really classified according to their 


d - Bo f i k: - Z 
sn a oe, arama clan aeengaty Pants] PREMIER, MRIGHEN tay be coneatited, aon hes. Previuly there had bona 
selections for vacancies in his cabinet. All three have |‘7ifferent wage rates. November, 1912, 


ie cree MPCeItiey With eubarantal Denk. belanese De- records of successful administration. There never was|*#W 4 labor turnover of forty-two per 


sides. 
a time when executive ability was more greatly needed in |°°™* for the month. The month fol- 
Where farmers have need for additional funds for the management of our national affairs than at present. lowing the change it was but eight. 


legitimate purposes there should be. no difficulty in ne- Rega tee The men had been fired from the fav 


gotiating a loan from a neighbor with an unemployed oritism and partiality of the foremen. 
surplus, from one of the old reliable loan companies which THE UNSUCCESSFUL efforts of Mayor Church to get|At the time that the sharing system 


have funds available for the purpose or from the banks information for the citizens of Toronto from Sir Adamj|was introduced, the lowest wage in 
which are always open to assist legitimate agricultural Beck in connection with the Metropolitan Railway situ-|the shop was thirty-four cents an 
enterprise. ation are in keeping with the unsuccessful efforts of |hour, and the scale ran up to eighty 

It is our opinion that if under the prevailing condi-| Premier. Drury to get information for the citizens of On- {cents an hour. The division of the 
tions a farmer cannot borrow from any of the sources | t@rio in connection with the Hydro Radial situation. The “profits” being primarily to raise the 
of capital mentioned, then he has not a proposition upon| Toronto Telegram will please note. standards of living of each to a good 


which the funds of the Province should be advanced. Of * * 6 level, twenty-eight and one-half cents 


; an hour was given to th ill- 
course, it need hardly be pointed out that there would be} THAT FREIGHT and passenger rate increases should beled, and ee oo oe ee — 


many willing to borrow from the Government if security,| accompanied by a statement by the Interstate Co i i 
_ not acceptable to financial institutions, would be recog-| Commission to° show the ainetids required for care, ee rade wlakincr: needed ‘uae ae 
nized. Such borrowers, however, are likely to consider| creases, is demanded by the New York Sun. Liktwise| vation than the man who was, getting 
that the repayment of a debt to the Government is not | thé Canadian Railway Board should give similar informa-|a higher rate. On January 1, 1919, 
to be very seriously regarded. tion to the Canadian public. The people should know)the minimum hourly rate was raised 
e ae whether they are paying into the k .|to fifty cents. Sharing wa 

WHY THE SECRECY? ment, of setae ar of the Gakorn: eee toa fixed and equal seen ee 

HE Ottawa Citizen, quoting from THE FINANCIAL ee gon man regardless of skill, and determin- 


POST article which told, for the first time, in part the : f ed by dividing the total h ivi- 
MR. KENNEDY, editor of “Printer and Publisher,” com-| sion of prette on the old basis by the 


menting on our article on newspaper suspension in last}/number receiving them, Thus the 
issue, writes: average share was given each man. 


At certain. s€asons each year the weekly papers carry a The schedule adopted in Many, 1919 

considerable amount of farm sale advertising. There are Sand given in the table isles, ae o 

As was pointed out, they are|times when farmers are retiring, but more often they are { minimum hourly rate of sixty cents 
> 


disposing of surplus stock, equipment, etc, Farmers all ” 
known to two persons in Ottawa only. THE POST will these districts are put in touch in this way with re acai a profit payment of fifteen cents an 


reveal any further details of this story. The facts| hj 
° ghly valuable to them. These sales i j ‘ni 
are absolutely correct. Time may bring|houses and distributing points for stock, feed mt dahon a —? CAE Bot: bat nine 
fuller details of the Parliament Buildings plot, and any medium through which information of this character ifferent grades of skill. 
of so many stories published in columns andi °*2 ‘be given to rural readers is a real help to the business The Testing Process 
these In order to find whether a man was 


"s Magazine since the war broke out in 1914, ee et re ee —? e:. 8 
have to come from other sources. entitled i i 

October, 1914, when THE POST seferred to THE BECK propagandists are centering their attacks on Sichatioate cated a widen . 
danger of the defeat of the British Navy by sub- the appointment of T. A. Russell to the Hydro Investiga-|the employ of the company was a 
and to the probability that the war would last} tion Committee, on the grounds that he is an automobile|first required. At the end of that 
six zone, ee, he a foe, scat, as our critics} manufacturer, and capitalist, Anti-“capitalist” will al-]time, if there was a promise of worth, 
Agee lta * og anata Slesttone ways appeal to the prejudices of the unthinking crowd; |or intention and desire to “get ahead,” 
») arid being an automobile manufacturer, they say, he will|the newcomér began to get profits. 


ae: re eae ae ome Sie, the make a strong case for good roads and motor transpor-|This period was’ changed in July, 
saat trek pbc ask aie baie tation. Is the latter evidence not what the country wants?|1919, to thirty days. It was found 


warned that if we published an article at- The public want to know all the facts from the best|*%@t accurate measurement of the 
, the Government would seize our plant|®Uthorities and not the one-sided information that the character of the man could be made in 
papers. Thus Germany had more power Hydro Propaganda Bureau is putting out. that time, and the delay. of six months 


~ ery uaemeone ie See ee Sgt ae Z oe thought to discourage some of the 
large rgan : ; probationers. For the administra- 
THE GIGANTIC efforts of the anti-British in the United tion of the scheme a Sociological De- 


States have so far borne little fruit. Neither nominee artment was i ith- 

for the Presidency is likely to show unfriendliness or be snared isepeitionters™ dace cee: 
stampeded by these agitators. Inspired by newspaper|ly from the working force. Subse- 
reports, there is a pretty general feeling in Canada that|quently the name of the department 
the mass of the people in United States were unfriendly | 48 changed to Educational, and the 
to us and to Britain. The Hearst-Johnson campaign for|investigators~became “Advisors” be- 
the Presidency was based very largely on anti-British|°@¥S¢ of the hint of prying and delv- 
feeling. It ‘was probably the most devilish preliminary |" into the intimate relations of the 
campaign which was ever put on in the United States, home, and their number was reduced 


- . These advisors have been trained 
to the| 7m nention oo of the: great mass of the. people: 66 th inoush acteil work and redhead bo-8 


Bit 


* 


2 Se oe - 


"i adjustor, a personal-relation ae 


foremen, 


and the foreman who has 


zine were generally heeded, but few financiers, manu-| How the Creator of the World’s Greatest Automobile |looms up, and the general densi 
Plants Shares an Abnormal Prosperity 


fit to be a foreman. Thus the griev. 
ance department evolves into an jn. 


Workers 


1 ac | ‘enlace wtecdinas ch tank by arrangement with vestigating bureau, an advisory board 
passport, and was arrested immediately on landing in se erties "st Teahaemeae Now Tork —— 


to the general superintendent on the 
ties and the ideals of the plan. They|qualifications of foremen, and advis. 
interview the new employee after hejory to the education department 
has already been hired by the employ-|whether the workman jis living oh 
ment department. After being hired,|clean and wholesome life. 
this new-comer is questioned by the} Why should there be any industrial 
advisor as to his financial, domestic,|democracy, or workman’s grievane 
and legal status, an estimate is made|committee, or labor organizatio 
of his character, and he is told to re-| when nobody can be fired anyhow, a, 
port for work the following“morning. |when this advisory committee of thj 
The next day the advisor goes to his|is always on the job investiga 
home, getting further information of |trouble long before it ripens, and when 
household conditions, life of the chil-|the management always has a line on 
dren, habits of the bread winner, in|the foreman who have too much trou. 
fact all about the family as members|ble? It goes back to faith in People 
of society. The employee and his|and ends in a trouble department to 
wife are then shown how to improve|make repairs where something goes 
their conditio»s and their mode of liv- | wrong in the exercise of faith. 
ing, and the benefits to be derived are — 
PERSONALS 


set forth to them. Photographs are 
shown them of clean, well ordered ive -6' Suntan 

‘ N, presid 
Ford homes. If, at the end at thirty |tional City Bank of Chicager wien 
days, they show evidence of desire to|banking experience commenced vin 
lay up for the future, sharing ‘of the/the Bank of Nova Scotia, was one of 


: . .|the orators at the recent Domini 
profits ensues. At first, investiga atiiee ef the Canadien Clubs rd 


tions to check up followed on the aver-| Morrison Hotel, Chicago. Sir Auckland 
age of once a month, but at the pres-}Geddes, British ambassador to the 
ent time, unless. special complaint Seeteee cumnenk and So Sir Arthur Cur. 
from one course or another indicates | spoke. Sens of Conndy, ae 
that there is something wrong, only ——— 

three in all are given. These are the serie seemiert ee been ap. 

ak es says ‘ ositio 

examination at hiring, or within thir-| j},por division of the te ot Nas 
ty days thereafter, the one © five/ at Geneva, was chief of the Bureau of 


months later, and one eighteen Labor Statistics at Washington. He was 

months after hiring. well known in Canada, and visited To- 
I ; ronto last summer to attend the cor 
B case & man slips below the speci-} vention of International . Workmen's 

fications, using destructively rather} Compensation officials. He did excellent 

than constructvely the money he re-| Work in the Bureau of Labor Statistics 

ceives, he is penalized through refus- - -_ compilations have been widely 

, uoted. 
ed profits. If he “comes back” at the . —_—— 
end of thirty days he loses nothing. If} J- G. M. CHRISTIE, of Winnipeg, who 


it takes two months, he loses 25 per has severed his connection with the Hud- 


] son’s Bay Company after a period of , 
cent. of the profits for the period,| service of 46 years with that institution, . 


three months fifty per cent., and so|is now in Toronto, where he will probably 
on. If at the end of six months he = eae a. yom — ee 

a aa ration o e two hundred an tieth 
shows no indication of reforming to anniversary of the company he was pre- 


methods of thrift and sobriety, his} sented with a solid gold medal with three: 
discharge is automatic. The money ex- noes by Sir maar’, Kindersley, ome 
tacted in these penalties goes into a|° See compeey. Be three bare WEEE 
; Id 1 signified fift 
charity fund for the alleviation of ssediac eek Muay poate, Mn CL 
eases of especial misfortune. grandfather was a former governor of 
the Hudson’s Bay Company and built 
Educational Work Fort Garry, and planned the Lower Port 
The activities of the advisors and|near Selkirk. Mr. Christie’s father, as 
the educational department are ex-j| well as two brothers, were connected 
tensive. A chart of their investiga-|¥it® the company. 
tions for the period from March 31st 


to June 30, 1919, gives the analysis of | who with D. M. McDougall, president of 
14,988 cases. These come under 108] Nova Scotia Steel, has been elected to the 
different subjects, and were provoked directorate of the Dominion Steel Cor- 
from twenty-two’ different sources in| PQiea\aiur the’ Cancia Steamsbig Live 
public -institutions, in the companfiy,|through the acquisition by the latter 
and among the friends and families | company of a controling interest in = 
of the workers. Thirty-one cases en- tury Coal Company, of which Dr. Me 
tailed th deri A Dougald is president. The Century Coal 
tailed the rendering of advice and var-| Company came into prominence during 
ious sorts of aid; twenty were cases| the war when Cape Breton coal became 


of domestic difficulties, nin scarce in Montreal owing to the com- 
. eteen were mandeering of shipping. The Ogdens- 


violations of law and of company burg Coal Company, which was later sup 
rules, while 7,700 cases weve new and|erseded by the Century Coal Company, 
rehiréd men and 1,558 vere reinvesti-| handled an American coal and supplied 


i the city. The companies eventually be- 
em many other cases ranged came oat and Dr. MeDougald continued 


from legal advice al) the way to finan-|as the president of the Century Coal 

cial relief. One employee came to the| Company, by which name the new of 

company saddled with a $900 debt,| S@nization was known. Canada Steam 

The company was helpi hi .., | Ships, a large coal consumer, became it 
pany elping him with] terested and eventually secured control. 

that when the first Of four expensive ere 

and quickly successive surgical opera-}| ANDREW HAMILTON ALLAN, who 


tions took hi -, |has resigned ss European freight man- 
m from work. He fin ager of the Canadian Pacific Ocean 


ally became practically paralyzed and|Services to assume a position of man- 
my indebted to~ the concern over|ager in New York with the Jaber wo 
2,000, About the mi aldson Line, is the last of the Alls 
haa thi oe of last Sep- to be connected with the fleet of pas- 
» this was being wiped off the senger boats that they built up in the 
books, the man was being sent to|early days, but which now form part of 


expert medical attention for his seri-|t®¢, C-P-O.S. He is a son of the late 
of: “lA hew of Hugh 
ous condition, and efforts were being An Allan. After Seng educated in Mont 


ae to help the wife and mother to at ties nesens and Bt lanes 
elp herself j iti : ege, England, he entered the Mo 

ni h —) Ptaee Position being Bank where,-he remained for two years, 
given her in the factory. and afterwards joined the service 
. The Ford scheme of industrial gov-|the Allan line, where he spent over fif- 


: is ‘ he was at- 
ernment has nothing of unionism, or|tsched to the remount staff with the 


shop committees, or collective bar-|rank of captain,.and after the armistice 
gaining, or “industrial democracy.” It|Went“over to London, where he was 4p 


is just old-fashioned industrial auto.|Pointed to the position he held vall 
cracy tempered by faith in human 4 


nature. It is plain that no scientific} WILLIAM HOWARD TAFT, former 
systematizer laid out that labor de- pronicent ae ee en om 
artm : resen e ran run ailwa a 
. ent. The labor department is pany of Canada on the Board of Arbi- 


not a department, it is a lot of in-|tration to determine the amount to : 
dependent activities that were started |P2id by the Dominion for the stock ° 


i ; th that will be acquired 
wherever something was not going ie csenien tah the taking over ° 


just right, and so somebody was pick-|the system. He will be associated with 
ed out of the factory to specialize on|Sit Thomas White as the Government’ 
that point. The is. f. representative, and Sir Walter Cassels, 
little d s re 18, for example, aj Judge of the Exchequer Court, as chair 

e department of about thirty men|man. The importance of the choice ° 


ie aes the fact th 
pase a know what to call itself, ee: en Me ay dened binding 
1 grievance committee, or ajboth for the Government and_the om 
eoeeerieet of foremen, or a training pany As the sittings of the ben 
- —— transfer department or a pee aetiael. starting Se" eont a 
‘ranch of an educational department, fairly familfar figure to Canadians 


or a trouble department. It just grew |especially as with the mass of evidence 


; t 

up as @ specialty in dealing with trou-|'2, £° over. the time the boatt tip 
= j . * l ed. Mr. Ta t 

bles between foremen and employees. Ges deucwhet Ialtmate ernowledge ° 


An employee cannot be dis this country from at least two stand- 
from the Ford works witedet ian points (if "the famous reciprocity Boy, 
formality and final action by s com-|iorse cereneay One of these 18 288 
: ~jdent be omi . One o 
mittee representing the education de- | Quebec, ues he has paid frequent 
partment and the general jvisits. Another is as a speaker before 
Duri manage-|the Canadian Bar Association, where 
ment. ring the year 1919 only 118/with his. ripe experience and bro 
men were discharged. Hence, if ,a|Views of life in general he has poeta 
foreman wants to get rid of a ‘it a pains ee aerate re Pratt has 
. man orty ears in lega ife i a n 
aa - an whole fagtory | had a wide experience in arbitration 


S1'Tonds belo 
nw 


land he has a staff and an office ent 


ment begins to inquire whether he is . 


DR. W. L. M’DOUGALD, of Montreal, 


iw’ must | disputes, one o which was 2 ¢o d 
er and’ fix it Wp with | 20 trom Pres t Roosevelt to visit — 
sk ee P Brcbpens bo Seetacahen with Pope Leo XL 
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cy, or workman’s grievance 


e, or labor 
body can be fired anyhow, and 
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PERSONALS 

_R. FORGAN, president, 
Mai ty Bank of Chicas: ieee 
erperience commenced with 
of Nova Scotia, was one of 
rs at the recent minion 

f the Canadian Club at the 
Hotel, Chicago, Sir Auckland 
British ambassador to the 


tates, and Gen. Sir. Arthur Cur. 
ector general of Canada, also 


)YAL MUKER, who has been ap. 
o @ proniinent position on the 
Fision of the League of Nations 
a, was chief of the Bureau of 
atistics at Washington. He wag 
wn in Canada, and visited To- 
st summer to attend the con- 


of International , Workmen's - 


ation officials. He did excellent 


the Bureau of Labor Statistics . 


compilations have been widely 


CHRISTIE, of Winnipeg, who 
bed his connection with the Hud- 


y Company after a period of . 


f 46 years with that institution, 
Toronto,-where he will probably 
» winter. During the recent cele- 
f the two hundred and fiftieth 
ry of the company he was pre- 
h a solid gold medal with three 
Bir Robert Kindersley, governor 
pany. The three bars with the 
1 signified fifteen years extra 
bver thirty years. Mr. Christie's 
er was a former governor of 
fson’s Bay Company and built 
ry, and planned the Lower Fort 
kirk. Mr. Christie’s father, as 
two brothers, were connected 
e company. 


KR. W. L. M’DOUGALD, of: Montrea 
with D. M. McDougall, 
Scotia Steel, has been elected to the 


resident 7 


ate of the Dominion Steel Cor- 
, has latterly been closely iden- 
th the Canada Steamship Lines 
the acquisition by the latter 
of a controling interest in Cen- 
1 Company, of which Dr. Me- 
is president. The Century Coal 
came into prominence during 
when Cape Breton coal became 
Montreal owing to the com- 
ng of shipping. The Ogdens- 
| Company, which was later sup- 
y the Century Coal Company, 
American coal and agent 
The companies eventually be- 
and Dr. MeDougald continued 
resident of the Century Coal 
by which name the new Oo?- 
was known, Canada Steam- 
mrge coal consumer, became in- 
und eventually secured control. 


kW HAMILTON ALLAN, who 
ned as European freight man- 
the Canadian Pacific Ocean 
to assume a position of man- 
»w York with the Anchor Don- 
ine, is the last of the Allans 
nected with the fleet of pas- 
pats that they built up in the 
s, but which now form part of 
S. He is a son of the late 
llan and a nephew of Hugh 
After being educated in Mont- 
School and St. Lawrence Col- 
rland, he entered the Molsons 
ere,-he remained for two years, 
rwards joined the service of 
line, where he spent over fif- 
s. During the war he was at- 
b the remount staff with the 
aptain, and after the armistice 


to London, where he was ap- . 


o the position he held until 


HOWARD TAFT, former 
or the United States, will rep- 
» Grand Trunk Railway Com- 


board — 
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Prosperity and 
Purchasing Power. 


The prosperity and purchasing power of a nation is measured by its 


5 


production. On this basis Canada’s prosperity is. striking. 


Our annual production totale $5,365,000,000. Of this 
our agricultural products alone amount to $1,975,000,- 
000. This is more than Canada’s entire National net 
debt, which stood on March 31 at $1,935,000,000. 


Such prosperity enabled Canadians in 1918-1919 to purchase $1,200,000,- 
000 of their own war loans. That this purchasing power still exists is 
emphasized ‘by the fact that deposits in Canadian banks now reach the 
unprecedented high level of $1,875,000,000. 


The premier Canadian investment still is the Victory Bond. With such 
prosperity and such large funds’ available, however, the floating supply 
at present favorable prices is naturally diminishing rapidly. As there 
are to be no more such issues, we cannot too strongly recommend that 
those with surplus fynds available should invest a substantial propor- 
tion in Victory Bonds without delay. 


. We have every possible facility for handling Victory loan business. 
Your orders will be appreciated. 


A. E. AMES & 


UNION BANK BLDG 
en 


BELMONT HOUSE - 
HARRIS TRUST BLDG. 
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VANCOUVER, B.C. 
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WE WILL BUY 


BRITISH COLUMBIA 
MUNICIPALS 


Royal Financial Corporation, Limited 
Capital Paid Up 
$566,220.32 


E. B. McDERMID 
Managing Director 
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INVESTORS’ INQUIRIES 


Information under this head is given in answer te direct 


who are readers of THE FINANCIAL 
ties are answered by mail direct. 


POST. Many questions 
We wonald remind correspendents that it is now 


respecting securi- 


necessary to enclose 8 cents in postage stamps to cover postage on answers direct. 


WHALEN PULP 

W. F., Vancouver.—i have just seen 
a report of Whalen Pulp and Paper in 
our local paper and have noticed the 
stock under Unlisted Stocks. Can you 
give me any information as to this 
stock? Can you recommend the com- 
mon at or about the figure quoted about 
46, and how do they stand re dividends? 


The Whalen Pulp and Paper Com- 
pany has recentiy closed a most suc- 
cessful year. According to the an- 
nual report the gross earnings for 
the year were $4,619,734 as against 
$4,065,207 a year ago, and the pro- 
fits for 1919, $323,757 as against a 
loss of $337,729 for the previous per- 
iod. This improvement is attribu- 
table in part to the remarkable de- 
velopment in connection with paper 
companies generally during the re- 
cent months, and also to the effi- 
cient management which the company 
experienced under the presidency of 
Sir George Bury. His resignation, 
however, and the conflicting reports 
regarding the future control of this 
company, which. will be cleared up 
at the annuai meeting on July 29th, 
adds a degree of uncertainty as to the 
future, at the present time. The com- 


pany has, however, been established 
upon a sound basis and the prospects 
appear favorable. 


There is no talk of dividends, the 
management, as the president point- 
ed out, pursuing a conservative pol- 
icy and strengthening the company 
in preparation for a possible price 
decline in future. 


The common stock has been ad- 
vancing steadily of late, as a result 
of the favorable news, but purchase 
of this stock must, however, be con- 
sidered in the nature of a speculative 
investment, which appears to offer 
the better opportunities if purchased 
omy the idea of retaining for a long 
pull. : 


ATLANTIC SUGAR 


G. H. T., Chatham.—If Atlantic Sugar 
common should be split up, say two to 
one, how would this effect the converti- 
bility of the preferred stock? Would 
this be convertible still on the basis of 
the old stock—two shares of new com- 
mon for one of preferred; or would the 
basis be one new common for one of 
preferred? 

No matter what change may. be 


made in the common stock, whether 


The Midas Touch 


made 
the position of the common stock. 
We are of the opinion that at the next 
quarter the prefferred arrears will 


jall be paid off so that the preferred 


shareholders will be in a very advan- 
tageous position and we would sug- 
gest that you defer selling your pre- 
ferred, if you had any idea of doing 
so, until the arrears-are all paid off 
and some announcement is made in 
regard to the exact position that will 
be held by the common. 


DULUTH AND TWIN CITY 

Inquirer, Toronto. — I hold Duluth 
Superior and Twin City Traction, the 
former bought at 52 and the latter at 
93%, and I have lost rather heavily on 
each, Would you advise me to sell at 
the present time? 

Duluth Superior and Twin City, in 
common with most utility stocks are 
probably’ at rock bottom to-day. You 
would gain little by selling now and 


the only thing to do with your hold- ; 


ings in these two companies is to 
hold on for the appreciation that 
should come. 


STEAMSHIPS IN MERGER 


Belmont. — I notice that Canada 
Steamships voting trust certificates sell 
at less than regular prices. How would 
the. holders of these certificates starid 


,junder the terms of the merger? 


In the merger with the steel com- 
panies and the others the steam- 
ships voting trust certificates will 
be in exactly the same position as 
the common stock, for they are in 
reality common stock of the com- 
pany. There may possibly, be a 
change in. the terms as originally 
announced but final arrangements is 
expected to be about $100 par value 
of 7 per cent. preferred stock and $45 
par value of common stock. Just 
what the value of this will be no one 
is in a position to estimate at the 
present time. So far as the price of 
these certificates is concerned we 
are under the impression that taking 
an average the quotation would run 
slightly above that of the common 
stock rather than below it. <A few 
days ago, there was a bid for these 
voting trust certificates and at the 
time was two-and-a-half points above 
the common stock quotations. 


_NORTH AMERICAN PULP 


Valleyfield.—Can you give me any in- 
formation regarding the present out- 
look for North American Pulp? 


The plants of this company are lo- 
eated in Eastern Quebec, with the 
main one, those of the Chicoutimi 
Pulp Company, which has an output 
of about 600 tons of ground wood pulp 
and about 110 tons ‘of sulphite pulp 
a day; also the Ha! Ha! Bay Sulphite 
Company, the St. Lawrence Pulp & 
Lumber Corporation, etc. The com- 
pany does not manufacture paper, as 
late in 1917 it sold its only paper 
plant to a United States’ company. 
The head of the company, as far as 
the operations are concerned, is J. 
E, A. Dubuc, who is considered an 
able pulp man. The <virol of the 
company, however, is merely heid 
now by the Saguenay kulp & Power 
Company at the head of which is Sen- 
otor Beique, of Montreal. The rela- 
tions of these two companies are re- 
ferred to in last week’s issue of THE 
FINANCIAL POST, a copy of which 
I am forwarding to you in case this 
has not come to your attention. 

In figuring the value of this stock 
it is well to remember that there 
are one million shares of the North 
American so that if the market price 
advances $1 a share, the capitaliza- 
tion, in a sense, is increased auto- 
matically by $1,000,000. That is, if 
the stock went up from 8 to 15, this 
would be equivalent to discounting 
earnings on $15,000,000 of capital 
stock. Thus the present apparently 
“low” price for N.A.P. stock cannot 
be compared with a number of other 


difference representing the 
for the brokers’ 


PREFERRED INDUSTRIALS 

Enquirer, Locust Hill—-I would like 
your opinion on Willards’ Chocolates 
8% sinking fund cumulative preferred 
stock. Would you consider this a good, 
safe investmcat, or is it speculative? 
Would also any. your opinion on Do- 
minion Loose af Company 8% pre- 
ferred and participating stock as an in- 
vestment. hich of these steck would 
you recommend me to buy? 

Both Willard’s Chocolatis 
Dominion Loose 
stocks seem to be good speculative 
investments. Neither are absolutely 
safe investments and we would not 
recommend them on that basis:, but as 
better class speculations they are 
good purchases. Willard’s has ex- 
pended rapidly, and there is every 
indication that that company can con- 
tinue to increase its business and 
consequently its earnings for some 
‘ime yet. But the manufacture of 
confectionery is not a basic industry 
and in time of financial streiss such 
a concern under an adverse o-inci- 
dence of circumstance might easily 
run into financial difficulties. 


CONSUMERS’ GAS 
M.C., Toronto. hold ten shares of 


Consumers Gas stock and J am depen- | 


dent to a large extent upon the divi- 
dend which I receive from it: I bought 
these share at 172 but the stock has 
since declined to around 136, and seems 
to be sinking further. This is a seri- 
ous matter for me, and I wish you 
would advise. me whether or not I 
should sell at ‘the present time to 
avoid further loss. , 

We feel that you would gain noth- 


ing by selling your Consumers’ Gas 
stock at the present time. Consum- 
er’s Gas is. one of the best invest- 
ments on the Canadian stock ex- 
change, for its 10 .per cent. dividend 
is assured by a.clause in its charter 
which permits it to charge a suffj- 
cient rate for gas.in the city of 
Toronto to pay that amount’ every 
year. The relations of the company 
with the city have always been of the 
best, and there should be no difficulty 
from that standpoint. 

As you bought your shares at 172 
and the stock is selling at about 35 
points below that figure you have a 
theoretical loss of $350. But you 
evidently bought this stock as an in- 
vestment and as your income return 
is assured from it your book loss does 
not beeome real until you sell your 
stock. The real reason for the de- 
cline in Consumer’s Gas is the rise 
in money rates. At its present quo- 
tations Consumer’s:Gas yields 7.35 
per cent., which is approximately in 
line with current money conditions. 
Should there be an improvement gen- 
erally in bonds, stocks and securities 
cf various kinds, with yields neces- 
sarily returning to around former le- 
vels, Consumer’s Gas should recover 
a good deal of its loss. Whether or 
not it will ever sell again at 172 
is a matter for speculation but we 
would advise you not to pay very 
much attention to market fluctuations 
as they do not really affect you unless 
you require funds for an emergency 
and are forced to sell. 


and | 
Leaf preferred } 000 


WEALTH OF LABOR UNIONS *) 
Forbes Magazine 
Frank A. Vanderlip remarked some 
time ago that prosperity always car- 
ried with it the seeds of its own de- 
struction. Has the prosperity of union 
labor leaders gone to their heads? 
Two things men covet and quarrel 
over are money and power. The unions 
have acquired an a 
of both. And are they not ~~ 
to fight about these spoils of war 
What is happening? ' 
First, what about the wealth of ‘the 
unions? Occasional statements that the 
plethora of strikes has drained union 
treasuries ring less true than the more 
frequent reports about the millions and 
millions rolled up- by many unions. This 
week comes from Washin the news 
that the Brotherhood of Locomotive 
Engineers possesses a fund of $18,000,- 
i The total owned by the many 
unions associated with the American 
Federation of Labor must run into 
many scores of millions, perh:ps into 
the hundreds of millions. Lerbor, in- 
deed, feels so wealthy that it plans to 


establish banks throughout the country. |} 


The Treasury Department’s granting of 


a charter for the Brotherhood of Loco- | 


motive Engineers’ Co-operative Nation- 


al Bank of Cleveland, with $1,000,000 } 


capital, is declared to be merely the 
first shot in a widespread banking cam- 
palen to be waged aggressively by 
abor. 


Samuel Gompers supplements this 
move by labor to set up banks by a 
demand that Congress do away. with 
all banks controlled by “private finan- 
ciers.” Here are his own words: “The 
Congress will do well to give immediate 
and effective consideration to the pro- 
posal of the American labor movement 


jthat control of credit capital be taken 


from private financiers and placed in 
the hands of a public trust to be ad- 
ministered upon principles voluntary 
and co-operative in character.” 


QUEBEC’S SPLENDID POWER 
Quebec Telegraph 


The magnificent opportunities that 
are ours in virtue of Quebec’s excep- 
tionally abundant supply of power for 
transportation and industrial purposes 
have become such a matter-of-fact 
thing here that we are apt to forsset all! 
about them until attention is d‘trected' 
to them by the complaint elsewhere of 2) 
lack of similar advantages. G'lancing 
overithe recently published report of a 
meeting: of the Ontario Division of the 
Canadian Manufacturers’ Ass ociation, 
one finds that several members express~ 
ed themselves quite forcibly on the sut- 
ject of power shortage in the sister 
province, and after the reading of a re 
port on the power situation at Niagara 
Falls, and the debate which it ered 
forth, a series of resolutions was achept- 
ed urging remedial measures upon, ‘the 
attention of the Hydro-Electiric Pewer 
Commission, and especially asking that 
no more radial railway enteryprises. call- 
ing for the use of large quantities of 
power be entered upon until: all exist- 
ing contracts for power be fulfilled, 
and a Royal Commission be appointed 
to investigate and report ‘om the pro- 
duction, distribution and rab 9 sup- 
ply of power in all parts Ontario, 
so that the industries of the province 
may not be further impecled. In sup- 
port of the movement thus. inaugurated, 
complaints were loudly vo‘ieed that dur- 
ing the past winter a large number of 
members of the associestion suffered 
very considerable losses as a result of 
the failure of the Hydro-Electric Com- 
mission to supply the aniount of power 
contracted for, and that one member 
in ten weeks lost 36,008 hours’ work 
from this cause. As very correctly 
claimed at the meeting in question, 
such loss involves a most serious de- 
crease im production at a time when it 
should he as great as possible. It has 
to be borne in mind, too, that such loss 
falls not merely on employers, but “on 
the wo)kers as well, and it is urged 
that even if the special difficulties en- 
countered in the last few months were 
overcome, there would still be a seri- 
ous shortage owing to the faet that 
many of the industries at present serv- 
ed will soon require an increased sup- 
ply and because many new industries 
are sure to need Hydro ‘ power. 


| Branch 
, Offices of 


American 
Firms— 


Mr. Curtis took it over he found that 
of the sebscriptions had been obtained bi 
extending credit to the subscribers, s: 
lots @ subscriptions had been due 
several years. 
ins the aetna ae ‘Socket. tha al 
ize the publication. the ol 
stscribers, and they said so. It ri 
the former owner too, and he told Mf 
Curtis that he never would or could suc 
ceed on the lines he was new lish 
On July 6, 1911, the first copy of 
Country Gentleman was issued by the C 
tis Publishing Company. As te as 
Saturday Evening Post has become thi 
of ) 
it 


length of time. 

‘publications its growth hon ba Ge 
now because of the shortage of 
But it has surprised everybody 
can tell what its future may be? 


WHEN A GREETING 
GREETING pies 


_ Ohio “Banker” 3 

The writer recently watched a dem= 
onstration of how this-very thing can 
be overdone or rather wrongly done. — 

A customer entered the bank. He 
greeted effusively by an officer, 
er ate re and | ; 
over his face. In a twinkling, however, i 
the smile disappeared. The efheas turn-— 
ed ‘his attentions elsewhere and hak 
shoved the customer toward the 
dows. 

The whole thing was mechanical— 
rudely and painfully se. The custom 
whose feeling must have been raised t 
. re ee ee eens showe! 

pon him looked and undoubtedly felt as 
if a cold blast had struck eta = OT 

Such a greeting is worse than none 
all, It is stamped with insincerity, 

Marble walls are grim and silent, but 
peed are at least consistent and ¢onq 
stant. 


If the funds which are lying 
idle in Canada awaiting the 
readjustment of exchange 
conditions before remit- 
tance to the United States, 
are not earning from 


5.92% to 6%, such funds are 


only partially employed. 


MReanada on the Board of Arbi- paper stocks of $100 par. value. 


b determine the amount to ' 
Mhe Dominion for the stock © 
i Trunk that will be acquired 
tion with the taking over oh 
n. He will be associated witl 
as White as the Government's 
tive,.and Sir Walter Cassels, 
he. Exchequer Court, a8 ehair- 
importance of the choice * 
is indicated by the fact tha 
shall be considered binding 
the Government and_ the corti 
the sittings of the Board wi 
itreal, starting about Septem- 
ex-president will. become # 
milfar figure to 
as with the mass of 
rs Se ae oe yee mart 
e fairly prolonged. . 
mewhat Intimate knowledge of 
try from at least two a, 
the famous ge ted ine 
esort visitor to Murra Bay, 
mitted). One of these is as + 
here he has paid frequen 
nother is as a speaker before 
tian Bar Amnesia = 
ripe experience broa 
life in general he has becoms 
avorite. During a has 
rs in legal life Mr. 
Me experience in tration 
ich was & § = 


Not long since, one could hardly give ne 

Canadian pulp and paper securities. Paper 

a pulp and paper? Who could be- 
eve it 


Very few people—very few—but their names 
ite wait in Canada’s industrial meee and 
wealth has come to them because of their 
faith and vision. 
wil t the confidence of 
oe seas oF soenenn One coun trodden the 
upward path to ity as the result of their 
early investments in t securities. 
gone along the 


But so far they, and we, have 
path. The broad highway is still before us. 


If you would travel it and share in its potentialities . 
aaa: profits — write and we will advise you when, and 
in what, securities to invest. Address: 


Royal Securities 
CORPORATION 
LIMITED 


Canadian Victory Loan Bonds of the 1924 
maturity will afford you a return of 6% 
while the 1934 maturity yield 5.92%, and 
should occasion demand their conversion into 
cash, these bonds will prove the most readily 
marketable of all securities. At the same 
time, no other class of security maintains its 
value so well. 

We shall be pleased to consult with Branch 


Offices of American concerns who are thus 
situated. ° 


CIAL POST would be able to pur- Wood, Gundy & Comp | 


chase the bonds and would credit | Canadian Pacific Railway” Buildi . 
your client with the full prevailing ; : 


a market price. 
tt ety E a ieee set Bays Nie oo Be Pe ee, Oe ica SA " price is ’ - - bgnds o 


VICTORY BONDS 


Bank Manager.—One of my customers 
holds $50,000 Victory bonds, 1919, due 
1987, which he wishes to sell. Would 
you kindly let me know the names and 
addresses of persons or committees 
which in your opinion would be inter- 
ested in this offer. 

The most convenient way for your 
client to dispose of his $50,000 block 
of Victory bonds would be to. offer 
them to an investment house or firm 
of stock brekers. The price that he 
would receive for the bonds is fixed 
by the market committee and ing 
advantage would accrue to him from 
offering them direct to the commit- 
: ™ tee, even granting that the latter pro- 

cedure were feasible, any of the 
brokerage houses or investment 
houses advertising in THE FINAN- 
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| GRAND TRUNK PACIFIC 3% BONDS | 
, Guaranteed iy as DEI DOERDeT OF CANADA 
Principal and Interest payable at rate of $4.06 m the pound in U.S. FUNDS 


At price to yield almost 6% 


NEWS 
BOND MARKET NOT 
DUE TO LIVEN UP 


OF THE BOND MA (G HOME |R.C. Matthews &(Co, 


cover the disposition of a sum of PUR | 


$200,000, being the proceeds of de-j* 
TOWN BONDS DUTY || 


tener mereey 


bentures of the company ‘endorsed by 
the city. : - 
In exchange for the endorsement of 


HARRIS, FORBES & COMPANY 
ong amene Mai aner 


Forbes & Co. 
Harris, Forbes & Co., Inc. "ieee 
Harris Trust and Savings Bank, Bond Department, Chicago 


Beausoleil, Limited 


Investment Securities 


112 St. James Street Montreal 


For Many. Years 
We have been large buyers of 


CANADIAN 
GOVERNMENT, MUNICIPAL 


CORPORATION SECURITIES 


. We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
industries that financial support which is necessary 
to improvement and progress. 


OTIS & CO. 


Investment Bankers 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


1JORDAN STREET ~- TORONTO 


191 G1 O1O1 G4 S1ONGNG IM 


Every minute that money lies 
idle is written\in red in the loss 
column of life’s ledger, 


Let us show you how 
easy it is to choose exactly 
the bond or preferred 
stock that best fits your 
individual needs. Write 


pie ¥ bad today—or call for current 
if Ea . 


+. ‘Sigs 4G list of securities, 
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THE 
NATIONAL CIFY COMPANY 
is Limited 


Canadian Head Office: 
74 Notre Dame Street West, Montreal. 


Co 


Lr} 


10 King Street East, 


McCurdy Building, 
Toronto, Ont. 


Halifax, N.S. 
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HEADQUARTERS FOR INVESTORS 
SPECIAL INVESTMENT 
‘CIRCULAR 


' We have prepared a special circular containing particulars of 
the following seven sound investment stocks affording good pros- 
pects of an increase in value: 
ASBESTOS CORPORATION, Preferred 
CANADIAN CAR AND FOUNDRY, Preferred 
CANADIAN GENERAL ELECTRIC, Common 
CANADA STEAMSHIPS, Preferred 
DETROIT UNITED RAILWAY 
DOMINION BRIDGE 
SHAWINIGAN WATER AND POWER 


ae shall be pleased to forward copies of this circular on appli- 
cation. 


McCuaig Bros. & Co. 


Members Montreal Stock Exchange ' 
Notre Dame at St. Francois Xavier Street 


MONTREAL 


Canadian Appraisal Co., Limited | 


to investigate the affairs of the P: 
| Wire. F ae 


UNTIL THE FALL 


Now the Victory Loan Se- 
curities Are Chief 
Interest 


MORE WINDSOR BONDS 


Sales Made Also by Ingersoll, 
Hawkesbury and Other 
Ontario Towns—W eek’s 
Bond News 


the debentures by the city, the com- 
pany undertcok to erect a plant at 
Three Rivers. The city states that 
the plant was never undettaken, and 
as the company has gone into liquid- 
dation the city is anxious to find the 


$200,000. 


COAST IS ARRANGING 
ITS OWN FINANCING 


: B.C. and Point Grey Bonds 
Absorbed in 


Little change has been noticed in Vancouver 


the position of the bond market dur- 
ing the past few weeks and it is evi- 
dent that a*period ci comparative 
quietness has set in that will proba- 
bly continue until September or Octo- 
ber. There have been a number of 
municipal issues sold or optioned to 
the investment houses but they have 
been sold quietly in most instances 
and at prices that indicate that the 
matiket has not improved to any ex- 
tent. : 

Victory loan issues still dominate 
the market and must continue to do 
sc’ as long as they are subject to 
market control. When ‘two billions 
of dollars worth of outstanding gov- 
ernment bonds are being dealt with 
in-a somewhat artificial market, it 
becomes a difficult matter: to deter- 
mine the basic position of the many 
thousands of dollars of subsidiary 
bonds and debentures that are traded 
in openly. 


Local Sales Recorded pene : 
Several mvre municipalities have The Royal Financial See aoe 
added their names to the list of those|°f Vancouver, has purchased re ’ 
who are selling small * blocks” of of Point ey . Oi - ie Pe 
honds to local investors, to preclude| Cem debentures, > ERE j 
the necessity of asking for tenders sale the municipality has ever made 
in the present market. Wallaceburg, cn the coast. 
Ontario, has sold $28,000 of Hydro 
debentures to local citizens. Grand 
Prairie, Alberta, sold $13,000. Pentic- 
ton, B.C., is preparing for a cam- 


paign, to open on August 1, for the i ed Funds i 
purpose of disposing of $35,000 of EDMONTON.—More than twice as 


the town’s debentures. Oshawa has|much money has been collected for 
been selling a few of its bonds locally| the first five months of the year from 
and will sell more later. This town|the Alberta Government’s three 
has a great deal of financing to do be-| main sources of tax revenue as for 
fore the end of the year. At present| the corresponding period of last year. 
a $250,000 issue is pending for water| The wild lands, supplementary re- 
works, and there are local improve-| Venue, and educational taxes to the 
ments under way that will: require|end of May totalled $918,508. This 
several large bond issues as soon as| amount was collected through the 
iliey are completed. In the meantime; municipalities, the Government allow- 
the town is financing its needs} ing commissions of five per cent. for 
through its bankers. the wild lands tax and two and — 
half per cent. for the others. A closer 
Week's Bond Sales check is being kept on the several tax 
Brent-Noxon and Company have} accounts in this way, and the pro- 
taken options on two small issues. 


. : vincial treasury is getting in more 
The first is of the town of Kenora,| noney. The municipalities are look- 


Ontario, for $76,320 of 6% and 7 per|ing after the billing, land collecting, 
cent. bonds of various maturities. The} and only “one levy is made, including 
second lot was of the joint townships| al] tax charges. 

of Neelon and Garson, near’ Sault 
Ste. Marie, Ontario, and consisted of 
$10,000 of 6 per cent. twenty instal- 
ment debertures. Both lots are be- 
ing offered at 7 per cent. 


VANCOUVER. — The absorption 
by British Columbia houses of $2,- 
$00,000 of the Province’s bonds, 
marks an epech in local bond history. 
In the past Eastern houses have hand- 
led all large provincial issues” The 
province has now sold ll of the 
$4,800,000 of bonds it had arranged to 
place early in June. Wood-Gundy & 
Co. and the Dominion Securities Cor- 
poration bought $2,000,000 of the 
bonds and sold them in the United 
States through Halsey Stuart Com- 
pany, of Chicago. Early this month 
the British America Bond Corpora- 
tion, the Royal Financial Corporation 
and Seattle firms bought $1,500,000 
of five year six per cent. bonds, pay- 
able in the United States at a price 
that brought 99.88 in Canadian funds. 
These, two companies and Gillespie, 
Hart and Todd took the remaining 
$1,300,000 of the bonds at par in 


Canadian funds. 


ALBERTA REVENUES GROW 


Three Main Sources Provide Increas- 


NEW BOND FIRM 


Offices In Montreal and Ottawa for 
A. E. Ames and Company were N. A. Macdonald Company 
the successful tenderers for a block| Offices have been opened in Mon- 
of $376,548 debentures of the city of| trea! and Otiawa by N. A. MacDon- 
Windsor, Ontario. The debentures|ald and Company, Ltd. which has 
run for ten and twenty years and} been incorporated under a Dominion 
bear 6 per cent. interest. The price| Charter to carry on a_ business in 
paid was $360,097 or .95.64. Tenders| government, provincial, municipal and 
were as foliows: high grade industrial securities. The 
A. E.-Ames & Co. .. 95.64| Montreal office is in charge of Z. 
Wood, Gundy & Co. ............ 95.18| Stanley MacPherson and the Ottawa 
Dominion Securities Corp. ...... 94.52) office is undcr the management of G. 
A. E. Ames ana Company also| Drummond Burn. The board of dir- 
bought $179,000 of debentures from|ectors of the company includes Sir 
the town of Hawkesbury, Ont. The| George Burr, Gordon C. Edwards 
issue is divided in three blocks, $65,-| and W. H. Dryer of Ottawa, Beverly 
000 in thirty mstalments for water-/[.. Worden of Newark, Angus McLean 
works; $95,000 in twenty instalments| of Bathurst, N. B., Edwin L. Miller 
for roads, and $19,000 in five instal-| and Norman A. Macdonald of Buffalo 
ments for a bonus and all bearing 6| and Richard Thompson of Carleton 
per cent. The price-paid was 94.53. | Place. The company will act as cor- 
An isue of bonds for the town} respondent of Hornblower and Weeks 
of Ingersoll, Oatario, amounting to| and N. A. Macdonald Company, Inc., 
$61,000 was sold to Wood, Gundy and | both operating extensively in the 
Company. The issue consists of two} United, States. 
blocks, one for $36,000 for fifteen 
years and one for $25,000 for’ ten 
years, both on the instalmént plan. 
The price paid was 99.27, 


According to City Treasurer Bell, 
of London, women are buying city of 
London bonds in large numbers, 
ranging in amounts from $100 to 
$5,000. He says that women are 
shrewd investors, and that they are 
familiar with all the details of 
bonds. Fifty per cent. of the sales 
of the city’s local issue have been to 
ladies. 


CITY ENDORSED BONDS 





TO HOLD TAX SALE 
NEW WESTMINSTER. — There 
will be a tax sale in New Westmin- 
ster on December 30 of this year on 


all property in arrears for 1918. This 
was decided upon by the city council. 


NOT READY FOR P.R. 


Saskatchewan Municipalities Leave 
Topic Over For Next Year 
MOOSE JAW.—The Union of Sas- 
katchewan Municipalities in conven- 
tion here listened to an exposition 


Seer of.the system of proportional repre- 
And Now Three Rivers is Looking | sentation by W. E. eo of ean 


For the Proceeds Current, and discussed the new form 
MONTREAL.—The city of Three| of voting at length but refused to 


Rivers has asked the Quebee Courts| endorse the principle by resolution. 


» of Canada,| more thorough cc 


It was decided to give the subject | thinking 


OF EVERY CITIZEN|| Csnsdian Government 


Investor. Should -Seek Out 
His Local Debentures 
First 


ONE DEALER’S VIEWS 


Large Buyers Will be Found in 

Larger Places, But Their In- 

terest Would be Increased 
by Local Purchases 


The extended period of weakness 
that has characterized the bond 
market has induced many municifali- 
ties that formerly depended on out- 
side capital to finance their require- 
ments to turn to local: investors for 
support, to support their municipal 
debenture issues. To the list of half 
a dozen municipalities that before the 


war sold bonds at home, there have 


been added many more names and 
now the list of towns and cities in 
Canada that have sold bonds at home 


includes such places as Halifax, 


Hamilton, St. Thomas, Peterboro, 
Oshawa, Wallaceburg, Brantford, 
Chatham, Kitchener, London, King- 
ston, Regina, Penticton and others. 


While in many cases this home- 
selling of debenture’ issues has been 
forced on the municipalities by the 
near-impossibility of their selling the 
debentures in the market, it has not 


been an unmixed evil. If it leads 
tc a’more general recognition by local 
investors of their. home town’s finan- 
cial] needs,—a practical, application of 
local pride—it will be of great ulti- 
mate benefit to the country as a 
whole. 
A Bond House’s View 
This view is taken in a Jetter to the 


FINANCIAL POST from one of — the 


large bond houses of Toronto. Judging 
from the tenor of this letter bond 
dealers do not bear an adverse effect 
on their business from local selling 
of bonds. At the same time it is 
contended that home-buying of: de- 
bentures should not stop at purchas- 
ing such bonds as are offered “over 
the counter” whenever an investor 
has money to invest he should first 
of all look for bonds of his own com- 
munity. He can usually obtain them 
from his investment broker or 
through his local banker. The 
reason why an investor should sup- 
port his issues of his home town first 
are pointed out in the letter, which 
reads: 

This letter is not written for’ publi- 
cation under our own name, but for the 
purpose of engendering discussion on 
the subject. 

The time has arrived when munici- 
palities will have to take much more in- 
terest in their own securities, 

Heretofore, tenders have been called 
for, and the issue sold to-the highest 
bidder, providing that the offered price 
was satisfactory. Then all interest 
ceased. This worked all right in days 
gone by, but things in general have 
changed, and with the strong impetus 
of much needed monev by many places 
at the same time, the security-market 
will need something more than it has 
had heretofore. 

_ This can be profitably supplied by the 
citizens themselves, as they are able. 
The method will not be changed but 
the added support will increase the 
value, to the ultimate profit of both the 
citizen and the municipality. The larger 
buyers must be found in the larger 
places, but their interest must increase 
materially, as the actual investments of 
each locality in their own issues is 
realized. Moreover, the money borrowed 
by any place ig not a strength, it is a 
mortgage, and draws its life from the 
life of the community. By every cent 
invested in its own bonds by the citizens 
of any place, that place is the richer 
and the money so invested is safe from 
unwise speculation. 

_ Real Duty Before People 

This idea is not born of ‘any fear 
of lack of ability to handle offerings 
by bond dealers. They can look after 
their own interests very well. ,It has 
forced itself forward by the actual in- 
difference shown on occasion by the 
people who should be most interested. 


And it cannot be done to-day, not safely, 


anyway. 


The long fallow period of the war as 
regards local improyements, has ended, 
finding almost every place demanding 
needed works, and all needjng moneyato 
perform them with. It is an actual fact 
that many of these places have not only 
the money they did not spend, but a 
great deal more, born of ‘war works, in 
their midst. If the truth were known 
it might well be that many a bond 
ought never to have been issued, but 
cash used in its stead. 

There should be studied co-operation 
on the part of all concerned. This is 2 
duty, quite as important as Victory Loan, 
or any other like work, made all the 
more a real service because so many 
places will suffer neglect rather than 
expose their real needs, not knowing 
where to get the necessary money at a 
reasonable rate. 


Investment in the bonds of your home 


to be the dut 
inhabitant; it pays ‘to ‘Keegy 


Bonds 


Investment Securities 


C.P.R.BLDG. TORONTO| 


L. M. GREEN & CO. 


INVESTMENT 
SECURITIES 


Members Toronto Stock Exchange 
Union Bank Bldg., Toronto 


Phone A. 743-744 


McDonagh, Somers & Co, 


Government and Municipal Bonds 


Dominion Bank Bldg. 


TORONTO 
Canada 


WE OWN AND OFFER 


In defiominations of $500. 

7% li-year Bonds lst March, 1935, on 
the Canadian Tungsten Lamp Company, 
Limited. 

Said Bonds being unconditionally guar- 
anteed by CANADIAN GENERAL 
ELECTRIC COMPANY OF TORONTO. 
Priee Par and Interest. 

Yield 7%. 


Morgan-Dean, Harris & Mulveney 
LIMITED 


802 Bank of Hamilton Bldg. 
Hamilton, Ont. 


Investment Securities 


STOCKS, BONDS 


PRIVATE WIRES:-- 
NEW YORE 
TORONTO 
HAMILTON 


dens cense “af GOSSELIN 


Members 
Montreal Stock Exchange 


103 Notre Dame St. West 


W. L. McKINNON ' DEAN H, PETTES 


We recommend 
the purchase of 


Victory 
' Loan 


At the following prices: 


Maturity Price 


1922— 99 and interest, yielding 5.04% 
1927— 9914 and interest yielding 5.53% 
1987—101 and interest, yielding 5.41% 
1923— 99 and interest, yielding 5.382% 
19383—~ 9914 and interest, yielding 5.55% 
1924— 98 and interest, yielding 6.01% 
1984— 96 ‘and interest, yielding 5.91% 


Orders may be telephoned or 
telegraphed at our expense 


W. L. McKINNON 


& CO. 


Me Kinnon Bldg. - Toronto 


City of Trail 


British Columbia 


EALED tenders will be received >F 
the undersigned up to 7.30 pm. 0 
Monday, July 26th, 1920, at the City Hall, 
Trail, B.C., for $9,000.00 Local Improve 
ment Cement Sidewalk debentures bear- 
ing-interest at 7 per cent. payable sem> 
annually. Principal payable in 1930. 


Interest and principal payable at Traih 


Toronto or New York. Denomination 
$500.00. 


A 


se 
re 


‘Tho 


Transport 


THE 


This is a fz 
dence in t 


CALGARY, 
EDMONTON, 
HALIFAX, 


An kB 
Parchas 


Custodi: 


Persons exp 
of the country 
and bonds. W 
collect dividend 
lers make a pr 
fee charged. 


PRUDE 


Head Office: 
BRANCHES : 





Phone A, 743-744 


nagh, Somers & Co. 
nt and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


DOWN AND OFFER 


inations of $600, 
ar Bonds Ist March, 1986, on 
dian Tungsten Lamp Company, 


ds being unconditionally 
by CANADIAN | GEN 
Ic COMPANY OF TORONTO, 
r and Interest, 
€ 


in-Dean, Harris & Mulveney 
LIMITED 


802 Bank of Hamilton Bldg. 
Hamilton, Ont. 


vestment Securities 


OCKS, BONDS 


TORONTO 
HAMILTON 


BANKS, GOSSELIN 
& CO. 


Members 
Montreal Stock Exchange 


\, 103 Notre Dame St. West 


At the following prices: 
Price > 
® and interest, yielding 5.04% 
4 and interest yielding 5.58% 
and interest, yielding 6.41% 
9 and interest, yielding 5.82% 
9% and interest, yielding 6.55% 
and interest, yielding 601% 
and interest, yielding &.91% 


L. McKINNON 
& CO. 


on Bldg. - Toronto 


itish Columbia 


tenders will be received by 
dersigned up to 7.30 p.m. 08 
ly 26th, 1920, at the City Hall, 
. for $9,000.00 Local Improve- 
pnt Sidewalk debentures beat- 
t at 7 per cent. payable semi- 
Principal payable in 1930. 
5d principal payable at Trail, 
New York. Denomination of 
0.00. . 


/RENE-T. LECLERC 


QUEBEC 
160 St. James Street, 76 St. Peter Street, 


(Established 1901) 


SEVEN TY-FIVE PER-CENT 


of your surplus funds should be invested 
in high-grade securities 


SK us to send you our CIRCULAR 

which contains a list of high-class 
securities which we can particularly 
recommend at this time. 


Thornton Davidson & Co. 


Members Montreal Stock Exchange 


Transportation Building - - MONTREAL 
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THE ROYAL TRUST CO. 


HEAD OFFICE: MONTREAL 


has Assets under Administration 
totalling 


$234,239,124.30 


This is a fair indication of the degree of public confi- 
dence in the Directorate and Officers of the Company. 
BRANCHES: 


HAMILTON, ST. JOHN, N.B., 
OTTAWA, ST. JOHN’S, Nfid., VICTORFA, 
QUEBEC, TORONTO, 


CALGARY, 
EDMONTON, 
HALIFAX, 


An Example for Intending 
Purchasers of Victory Bonds 


Roman Senate and loudly cried out that 
At 
The Roman 


EF Rem day for twenty years Cato rose in the 


Carthage must be destroyed. first he 
found his colleagues unresponsive. 


populace doubted him. 


He persisted day after day for twenty years. 
Finally all Rome came to agree that he was night. 
And in the end a Roman army razed Carthage. 
Cato’s twenty-year persistence had won. 


Bond and Investment houses throdghout Canada 
have for months past advocated the purchase of 
Victory Bonds; like Cato, their advice is’ taking 
root. For bonds backed by the Dominion of 


Canada, the yields are unusually high. 


The consistent efforts of these institutions have 
succeeded in absorbing the floating supply of these 
securities, until to-day, it is expected, the next 
movement in Victory Bonds’ will be decidedly 
upward. 


We would suggest that investors take advantage 
of the present prices for buying to the utmost 
these Canadian Government bonds, showing a 
return of from 5.40% to 6%. 


Orders may be telephoned or telegraphed 
at our expense. 


Our July list contains details of - these 
and other attractive investments. 
copy will be mailed upon request. 


Custodian of Securities for Travellers 


Persons expecting to make long sojourns abroad or in other parts 
of the country should appoint this company custodian of their stocks , 
and bonds. We will place the securities in our vault, clip coupons and 
collect dividends, crediting the income to their accounts. Many travel- 
lers make a practice of this and find our service well worth the modest 
fee charged. 


PRUDENTIAL TRUST COMPANY 


Head Office: PRUDENTIAL TRUST BUILDING, MONTREAL 


BRANCHES: HALIFAX, ST. JOHN, TORONTO, WINNIPEG, REGINA, 
VANCOUVER, LONDON, ENG. 


VANCOUVER 
WINNIPEG. 


115 


FOR LOCAL BOARD 


Should Be No Extensions 
That Could Not Carry 
Themselves 


GOVERNING LOANS 


Issuance of Debentures for 
Many Unessential Purposes 
Discouraged by Saskatche- 

wan Body 


MOOSE JAW.—The Saskatchewan 
local goverr:ment should be given con- 
trol over the position of all public 
utilities. This is the recommenda- 
tion of G. F. Blair, city solicitor of 
Regina and a member of the board, 
made during the course of an ad- 
dress before the convention of the 
Union of Saskatchewan municipal- 
ities. 

Mr. Blair stated that the board 
has come to the conclusion that such 
utilities as water, light, power, and| 


possibly street railway should bel, 


publicly owned and operated, but on 
the basis that the fees or rates are 
sufficient to relieve the general tax-| 
payer of all liability with respect 
thereto. The board is also agreed 
that no extensions of public utilities 
should be msde except where the 
increased revenue would pay all the 
carrying charges of the loan, except 
where the extension was for fire pro- 
tection, 
Policies of the Board 


Mr. Blair told of several policies 
that have been laid down by the 
board during the past year to govern 
municipal borrowings. It was decid- 
ed to discourage expenditures on curl- 
ing and skating rinks, Secondary 
schools in small towns, electric light- 
ing plants, municipal buildings whicin| 
were chiefly for amusement purposes 
and community centres. He said: 

“Expenditures by rural municipalities 
were considered and the conclusion 
reached that, fifteen thousand dollars 
($15,000) should be the limit of the por- 
rowings in any one year and then only 
when the council had an equipment of 
modern road building machinery. The 
opinion was expressed and concurred in 
that expenditures on roads should be in 
accordance with a fixed program for 
the department of highways., The sat- 
isfactory price at which the debentures 
of rural municipalities had heen selling 
was favorably commented on and the 
limitation of the borrowing power to 
thirteen cents per acre was approved. 


Telephones and Housing 

“The policy of the board in requir- 
ing that lands to be taxed for rural tele- 
phene purposes should show at the time 
of the application for leave to construct 
a line that the taxes on 80 per cent. of 
the parcels included in the area were 
paid, was approved and continued. 

“What attitude the board should adopt 
in connection with ‘housing schemes’ 
that might come before it, was given con- 
sideration. The effect that borrowirg 
for such a scheme would have on the 
general borrowing powers of the city 
was considered. It was the opinion of 
all the members of the board that even 
if these borrowings were placed in the 
excepted list that they would “be trea‘cd 
by all bond buyers much in the same 
way as general borrowings and rightly 








0. 

“The excessive cost of building coup- 
led with the high. cost of money made it 
impossible to build houses and sell or 
rent them at prices that would bring 
them within reach of those who needed 
the accommodation. 

“It was also pointed out that the mu- 
nicipality found it difficult to handle 
such a‘scheme as economically as a pri- 
vate person or corporation. 

“The conclusion was that the board 
would be well advised to move very 
slowly and with great care in authoriz- 
ing expenditure along this line. 


Towns Should Plan Ahead 

At another meeting of the board 
unfavorable market for securities 
was discussed. 

“Jt was pointed out that the market 
rate for securities was approaching eight 
per cent. with strong indications that it 
would be worse before it was better. We 
were asked to consider what policy, if 
any, the board should adopt with res- 
pect to municipal borrowings for public 
works, in view of this fact-coupled with 
the high cost of construction. We were 
all agreed that particularly long date 
borrowings at rates for cities of about 
seven per cent. and for smaller munigi- 

alities as high as eight per cent. wou'd 
ay a very heavy load on present as we!l 
as future taxpayers and that the board 
should in every instance satisfy itself 
that the non-construction of works 
would be such a loss to the municipality 
as to justify the expenditure asked for. 

“Consideration was given to the sug- 
gestion that each municipality should be 
urged to have a pre-view made of their 
municipal requirements for a period of 
five or ten years and a program outlined 
for that year, so that they could make 
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An advertisement inserted in local news- 


the borrowing of each year fit into the ; 
other years of the period. ' 

“The board were fully agreed that if 
this were done a.much more economical 
and intelligené expenditure of mon:y 
would be* made. It was felt that the 
present method of outlining a ‘year’s 
program at a time was a haphazard | 
method that had nothing to recommend it 


and should at once be replaced by a 
permanent policy.” , 


“OVER THE COUNTER” 


RRB LA DEIR DLE 


LOCAL-BONDS for 
LOCAL PEOPLE 


papers by the City of Penticton, B.C., in con- 
nection with its local bond-selling campaign. 
It is a model advertisement for such campaigns 
and its good points are its appeal to local pride, 
and its clear and concise summary of the 
security behind the bonds and the terms of sale. 


Money By-laws 


TENDERS WANTED 

July 24, Capreol, Ont.—$5,000, 6%, 10- 
year, fire protection equipment bonds; 

12,000, 6%, 20-year electric light bonds. 
W. H. Mathews, Clerk and Treasurer, 
Capreol, Ont. 

July 26, Trail, B.C.—$9,000, 7%, 10- 
year, local improvement debentures. 
Wm. E. B. Monypenny, City Clerk, Trail, 
B.C. (See announcement on page 12). 

July 28, R.M. Macdonald, Man.—$25,- 
000, 6%, 20-year, telephone debentures. 
H. Grills, Secretary-Treasurer, Sanford, 


ye 

ug. 14, Goose Lake Cons. S.D., Man 
$50,000, 6%, 20-instalmeht, debentures. 
I. S. Mitchell, Secretary-Treasurer, Rob- 
lin, Man. 

July 26, Sherbrooke, Que. 

5%, 5-year, debentures. 

July 27, St. Jerome-de-Matane, Que.— 
$150,000, 542%, debentures. 

Aug. 5, \Alberta Schools—-$34,175, in 
nine blocks of rurals, 7 and 8%, 5, 6, 10, 
12, 15 and 20 years; $15,360, in two 
blocks of consolidated, 8%, 8 and 15 
years; $22,600, in two blocks of villages, 
7 and 8%, 10 and 20 years; $60,000 in 
two blocks, town, 7%, 25 and 30 years. 
J. T. Ross, Deputy Minister, Edmonton, 
Alt 


$392,500, 


a. 
BY-LAWS TO BE VOTED ON 


July 26, Niagara Falls, Ont.—$28,000, 
for purchase and- equipment of parks; 
$80,000 to guarantee bonds of a local 
company for erection of a factory build- 


ing. 
BY-LAWS PASSED OR DEFEATED 


Port Colborne—$19,500 for purchase of 
property for a town park. Carried by 
the ratepayers on July 19. 

York Township—$121,260 for ‘the con- 
struction of sidewalks and paving of 
streets. Passed by the council on July 
19. 

Peterborough—$100,000 for the com- 
pletion of Hunter Street bridge. Passed 
by the council on July 6. 

Moose Jaw, Sask.—-$63,500 for school 
purposes. Passed by the ratepayers on 
July 10; $34,000 for addition to Alex- 
andra school, defeated by the ratepayers 
on July 10. 

DEBENTURE NOTES 


Lanark County, Ont.—tThe county will 
issue $100,000 of debentures immediately 
for road -construction. 

Regina—Prospective local subscribers 
are already making application for the 
$100,000 issue cf debentures which the 
city will sell, provided it is approved by 
the burgesses on July 22. To provide fo 
all the requirements for this year, the 
city will have to dispose of about $240, 
000 debentures. 

London—Although the people of Lon- 
don voted in January $100,000 for a new 
reservoir, the Legislature failed to ratify 
the issue of debentures when the City 
of London Bill was killed. Now Secre- 
tary Tite of the Labor Representation 
Committee threatens to bring action 
against the Utilities Commission for 
illegal expenditure because it went ahead 
with the work. on the reservoir. The 
commissioners, however, refuse to take 
the threat seriously, and they are push- 
ing work on the new basin with all pos- 
sible speed. 


BOND SALES 

$11,000 Can. Car at 90; $1,000 Can. 
Cement at 90; $500 Can. Converters at 
90; $5,300 Cedar Rapids at 84 to 82%; 
$2,000 Dom. Iron at 84; $750 Dom. Textile 
at 95: $5,000 Bell Telephone at 90%; 
$7,000 Lake of Woods at 995 to 99%: 
$5,000 Montreal at 106; $4,100 Montreal 
Trams., debs., at 68; $1,500 Penmans at 
88%; $10,000 Ogilvie (A) at 99%; $2,600 
Quebec Riv. at 63 to 62: $4,000 Steel of 
Can. at 9556 to 95; $5,500 Span. River at 
97% to 93;-$5,800 Wayagamack at 94 to 
83: $48,100 War Loan (1925) vat 95% to 
94; $94,000 (1931) at 92% to 90%; $44,600 
(1987) at 965% to 95%. 


DEMAND BOARD FOR 
TAX EQUALIZATION 


IN SASKATCHEWAN 


Union of Municipalities Hear 
Plain Words on Civic 
Finance 


TOWNS IN DEFAULT 


Fundamental of Business to 
Pay 100 Cents on Dollar, 
Says President Peaker— 


Thornton Heads Union 


MOOSE JAW.—Following an ad- 
dress by L. W. Donley, chairman of 
the Manitoba Tax Commission, who 
described the work of assessment and 
taxation equalizing that is going on 
in Manitoba, the Saskatchewan Union 


of Municipaiities passed a resolution 
re: ding: 

“That this meeting recommends that 
the Provincial Government consider the 
advisability of establishing some bedy 
exercising functions similar to those held 
by the boards of equalization of Mani- 
toba, Alberta and British Columbia for 
the purpose of adjusting the proportion 
of taxation with reference to the vari- 
ous municipalities of the province in 
connection with provincial taxation.” 

\ A lengthy discussion featured one 
of the meetings of the convention on 
the subject of housing and while 
there were a number of speakers who 
favored asking the Saskatchewan 
government to give it financial aid to 
the municipatitics in providing much- 
needed homes no definite action was 
taken and no resolutions were passed. 
Ex-Mayor Peaker, of Yorkton, presi- 
dent of the union, suggested c0-opera- 
tive housing companies, backed by 
tne provincia! government in the same 
manner that co-operative elevator 
societies are supported. 

Towns In Default 

President Peaker made some point- 
ed references to the failure of some 
towns of the provinces to meet their 
obligations promptly. He said: 

There have been references at inter- 
vals in the financial columns of news- 
papers, outside of this province, relative 
to failure of certain towns and cities 
within the province to meet debenture 
payments when due. A debenture is a 
debt. When a person or corporation fail 
to pay debts, they are generally insol- 
vent or bankrupt, or in any event, un- 
worthy of further credit. These ugly 
terms are likewise stigmas applicable to 
towns or cities even if contained within 
the boundaries of our own. province. 

“I am no financial expert, just a plain 
business man who tries hard to pay 100 
cents on the dollar and believes that to 
be the primary fundamental of an en- 
during business, who also believes it 
should be the same in municipal debén- 
ture obligations. If a municipal body 
finds itself in financial trouble and un- 
able to meet payments it seems to me 
but a matter of common procedure that 
the Provincial Government or its Local 
Government Board should step in and 
so arrange affairs before a default oc- 
curs that the honesty or capability of 
any one municipal unit to pay its debts 
abroad could not be impugned. 

“There are cities and towns of the 
prevince which cannot sell debentures at 
all, others only at a high rate of inter- 
est, and below par, so that improve- 
ments are not under way and develop- 
ment is checked. Some bond houses in 
Eastern Canada are reported to have 
deleted Saskatchewan municipalities 
from their lists and advise their clients 
not to purchase same, so that when banks 
and other money dictators see fit to lift 
the present existing financial ukase, it 
may ‘well be a matter of congratulation 
amongst ourselves if there is no passing 
up of Saskatchewan ‘bonds and deben- 


tures.” 
Officers Elected 

At the conclusion of tae convention 
L. A. Thornton, city commissioner of 
Regina, was chosen president of the 
union for the coming year. Other 
officers were elected as follows: 

Executive committee, cities—Mayor 
Grassic, Regina; City Clerk Leslie, Sas- 
katoon; Alderman Jopp, Swift Current; 
Mr. Dixon, North Battleford; Commis- 
sioner Mackie, Moose Jaw; Mr. Webb, 
Prince Albert; Mr. West, Weyburn. 

Towns—O. J. Godfrey, Indian Head; 
F. J. Pilkington, Yorkton; M. T. McDon- 
ald, Davidson; W. Hartwell, Rosetown; 
A. Moore, Outlook. 

Villages—W. Stokes, North Regina; F. 
J. Batute, Perdue; A. J. Kjelbson, Hal- 
brite. ; : 

Next year’s convention will be held 
in Prince Albert. 

TORONTO’S TAXES 

On the. first instalment, 59.27 per 
cent. of Toronto’s taxes for the year 
have been paid. This compares with 
60.79 per cent. last year but owing 
to the increase in the tax rate the 
money total increased $760,826 to 
$12,591,618. A reduction of $482,821 
has been made in arrears of taxes, 
which now total $1,726,618. 
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- WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date Place 
July 20—Wallaceburg, hydro 
“ 20—Hawkesbury 
21—Kenora 
20—Tp. of Neelon and Garson 


Sold to 
Locally 
A. E. Ames & Co. ....-. 
Brent-Noxon & Co. .... 
Brent-Noxon & Co. .... 
A. E. Ames & Co. ....-. 
Wood-Gundy & Co. ...... 
Strange & Snowden ....-.-++-+++++ 


Rene T. Le Clerc ....-.+-+++- 


s* =? ore 


Term Amount Price Basis 
2. “eee 


5-30 179,000 
15 & 20-ins 76,320 
20 10,000 
10 & 20 376,548 
10 & 15 

30-yr. 

10- * 
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WE OWN AND 
OFFER 


Municipal 
and School | 
Bonds 


CREDIT CANADA 


LIMITED 
Dominion Express Building 


Montreal 


WEEE EE 


‘1 to 8% 


On High-Grade Preferred 
Stocks 


To Yield 
Goodyear Tire & Rub- 
ber Co. 
Gunn’s Limited 
Robt. Simpson Co., Ltd. 7.40% 
= —— Chocolates, 


ULLLUSNLD EC RL 


WHHL 


it 


With 25% Bonus of Common 
tock 


These securities are a very de- 
sirable form of investment, 
combining safety with high 
yield. 


A Circular Will be Mailed 
Upon Request. 


Housser Woon. 


INVESTMENT SANKERS 
10-12 King St. East 
TORONTO 


SHUDNANOUSNAIAGALA ALAA = 
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J. F. Stewart T. K. McNair 
DOMINION OF CANADA 


GUARANTEED G.T.P. 


3% BONDS 


DUE JANUARY Ist, 1962 


PRINCIPAL AND SEMI-ANNUAL 
INTEREST PAYABLE IN CAN, & N.Y, 


Price on application 


J. F. STEWART & CO, 


Canadian Government and 
Manicipal Securities 


106 Bay Street TORONTO 


NEW ISSUE 


$60,000 
City of Sydney, N.S. 


6% BONDS 


Due July 2nd, 1950 


Principal and semi-annual interest 
payable at Sydney and Halifax. 


Price 9634 and 
accrued Interest 
: Yielding 


about 644% 


The City of Sydney has a population 
of approximately 30,000 and is in a 
good financial position. Sinking 
funds are provided for their issues, 
and we consider their bonds being 
offered at present an attractive in- 
vestment. Orders may be tele 
graphed or telephoned at our ex- 
pense. 


EASTERN SECURITIES 
COMPANY, LIMITED 
St.John, NB. Halifax, NS 


K. & S. Tire & Rubber 
Goods, Limited 


PREFERRED DIVIDEND NO. 3. 
NOTICE is hereby given that a divi- 

dend of one and three-quarters per 
cent. (1%%) on preferred stock of this 
company for the quarter ending June 
30th, 1920 (being at the rate of 7% per - 
annum) has been declared, payable July 
15th, 1920, to shareholders of record 
June 30th, 1920. . , 


By Order of the Board. 


- J. A. THOMPSON, 
Secretary. 


The Canadian Bank 
of Commerce 
Dividend No. 134 


'OTICE is hereby given that a divi- 
dend of Three per cent. upon the 
capital stock of this Bank, being at the 
rate of twelve per cent. per annum, has 
been declared for the quarter ones 
3ist August next, and that the same 
be payable at the Bank and its Branches 
on and after Wednesday, Ist ber, 
1920, to shareholders of record at the 
close of business on the 16th day of . 


Angest, 1920. 
- By order of the Board, oe) 
Peer JOBN a 





A Proven Success 
Group Assurance Is a Proven Success 


The great strides this branch af life assurance has made in 
less than a decade in the United States, and the astonishing 
progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want. 
Have you no labor problem similar to those it is so success- 
fally meeting for other concerns? 

, 


Discuss it with the 


Sun Life Assurance 
Company of Canada 


UNION CASUALTY 
Canada’s Zenith Company 
eee WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 


Automobile - Plate Glass - Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 


s FIRE INSURANCE COMPANY 
MONTREAL 


Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Independent Order of Foresters 


Policies issued by the Society are 


* 
; for the protection of, your Family : 
Furnishes — 2", *he._rotecti our Hamily Benefits 


pledged. i 
Beneftts payable to the Be: 
a Complete aitoee in cae of dest. i the Paid 
member in case of his total disabil- we oh 
System of _ ity, or to the member on attaining 66 Million 
ye a: from $500 to $5,000. 
cra. Dollars 


Insurance For further information and litera- 
ture, apply to 


B. MATHISON, W. H. HUNTER, 
Secretary. ~President. 


HEAD OFFICE - TORONTO 


‘THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED : 
TORONTO: 20 KING ST: Ws —_W. H. George, Superintendent of Agencies 


OUR GOLDEN JUBILEE 


MUTUAL IN PRINCIPLE: MUTUAL IN PRACTICE 
in the march of the Mutual from the 


INVEST YOUR SAVINGS 


na5% DEBENTURE a 
The Great West Permanent Lean 00. 


SECURITY 


Padid-up Capital SSCS OHHH SHES OEE CRE HEe $3,412,578 .81 
Reserva SOPH SEHOT Serre reseatteaeeceereereses 964,459.39 


AS SOSHSSESSSOSESS SOS CESSES HOSE SES OEEEESEE 7,006,006. 
HEAD OFFICE, WINNIPEG 


Branches: Teronto, Regina, Calgary, Edmanton, 
Vancouver, Victoria; Edinburgh, Scotland 


Doctors and Dentists! 


Let us look after your financial affairs for you. We 
keep a separate set of books, look after your invest- 
ments, act as your secretary and financial advisers. 
All at a small cost. 


LIFE INSURANCE LAND AGENT APPOINTED - | 
INESS STILL Hudson’s Bay Co. to Develop Land ii 
BUS F in Edmonton 
SHOWS INCREASE EDMONTON.—The appointment of 
J. R. McIntosh to the position of resi- 
dent land agent of the Hudson’s Bay| _ fare za 
Records of 1919 Will Prob- Sevens: eae in Ed- | Vast Building Projects Con- 
: : monton, virtually means the imme- * 
ably be Exceeded This diate commencement of that policy templated in That 
Year of the company anonunced by Sir City 
a Robert Kindersley, Hudson’s Bay <necieepeontaton 
SOME ON GROUP PLAN] overor, that the Hudson’s Bay re-| SITUATION CHAOTIC 
serve in Edmonton would be develop- pues eae, 
. sys Jed and that other plans would be put , . 
But Business o®Writing Group} ito effect for eiedl ted tastink Manufacturers Said to Have 
Insurance in Canada Has |...:.. while no definite informa-| *¢Pudiated Former Contracts 
Been ~~ to the Large tion has beer received, it is expected| and ae Py beng pn 
ompanies that the company will make an early on specine rices 
start in the housing programme on TTT 
Last year all previous records for|the reserve. Mr. MelIntosh, the ap- Some of the difficulties encountered 


i were broken by -Cana-|pointee, is at present president of |by New York builders and contractors 
new business we dmonton Exhibition Association, |2s reviewed by the Dow Service Build- 


s sigh se cae: ed|the E i F i 
dian life ee eee 7 His duties, it is expected, will include |ing Reports of New York, are in- 
from the restraints and wee” not only the work of development of | teresting in comparison with building 
tics that attended the war period, life/the company’s lands in this city but conditions existing in this country. 


: : ble to make aj will extend over the entire province. |On the other side there is also diffi- 
UN GTE ere culty in securing an adequate supply 


concerted drive for bigger business of materials to enable builders to ful- 
and the bigger business they sought SATISFACTORY YEAR fill their contracts in connection with 
came to them, rolling in so fast that ALLIANCE ASSURANCE vast building projects contemplated 
conservative fniookers prophesied ae ar ae ee in that city. The demand is so great 
ken| Very Low Fire Ratio in Both |that‘it appears that the bulk of build- 
that many of them would wea Canada and World ing materials will be readily absorbed 
their positions, they contended that Business during the remainder of the present 
no company could bear the heavy cost se eee ks year and throughout next season. 
of initial underwriting of an unpre-| Two notable features stand out Material. requirements for leng- 
cendented volume of mew business|from the annual statements of the|‘eferred building projects are under 
without impairing its surplus. These| Alliance Assurance Company, Lim-|Cmtracts at prices far below present 
glocmy forebodings came to nought;| ited, of London, England, which op- oSlkpre and in eee: cetera — 
practically every Canadian life in-/ erates extensively in Canada. One is “we oe ae MAnRTACHUrS, tly 
surance company’ added strength to|the increase in life insurance business Seaak tod cee Ake eee oo rv 
its financial superstruature during) which brought the record for 1919 Grad on aaswiag of price tactnedions 
1919. : above any eb ooh ence figures in| that were not imagined two or three 
There was some speculation at the the company’s history and the second yoars ago. In fact the competition for 
beginning of the present year as to/is the continuance of the exception- material is so keen and prices have 
whether or not there would be ajally favorable loss ratio which has accordingly advanced to such a de- 
continuance of the rapid accumula-|been noted in the company’s reports| gree that some material manufactures 
tion of new insurance. Looking back|for some years. The fire loss ratio|}have laid down their 1918 and 1919 
over the first half of 1920 there is|,was 39.6 per cent. and the average for/contracts and have flatly refused to 
little slackening not«ced. Most Can-j five years has been 38.5 per cent, execute orders on prices specified. 
adian companies have not only equal-} Net fire premiums for the year Prices Go Up 
led their 1919 half year totals, but/ totalled $8,481,226, an increase of ge : ; 
have exceeded them. There is every/about half a million dollars over the iets a9 that ent ee ee a 
likelihood that the gross amount previous year. Losses were $3,360,- ane — . Ms mainte * ae ener 
new business to be written in Canada|624. After providing for commis- ve # ea a ae Lim sn Ay 
this year will show a considerable| sion, expenses, etc., the underwriting aa Nr et ee 
: , ght at all in New York in build- 
increase over the 1919 figure. surplus on fire account shows a total ing quantities because the manufac- 
Business Insurance Gains of $1,291,090 which added to interest/tyrers cannot get coal. Cement is 
The same factors have entered into| amounting to $432,555 makes a to-|coming into the market in small quan- 
this year’s new business as were re-|tal of $1,723,645 transferréd to profit tities. While production is being cur- 
sponsible for last year’s statement.}and loss from the fire insurance ac-| tailed through shorter hours for work- 
The lessened value of the dollar, the} count. men and strike conditions, new monu- 
reaction from heavy war and influ-| Total new life business after de-| mental buildings are being projected. 
enza losses, teh wider distribution of|ducting re-insurance, came to $11,-|‘Get the building up and quickly, and 
money in the form of high wages 642,110. Favorable results were re-|as cheap as you can,” is the keynote 
among those who formerly invested ported also by the other departments] of almost every major building oper- 
very little in life insurance are the/cf the company’s operations. ation. The cement mills meet the de- 
chief reasons. In addition there is/ In\Canada, the company’s loss ratio|mand for their product in this connec- 
the developmert of business insur-|in the fire department last year was tion by sending cement in open cars 
ate, 30.78, which compares with an aver-| With tarpaulins over them. These 
One important source of new busi-|#%¢ for all companies of 42.01 per coverings are often set on fire by 


, _|eent. sparks from the engine, and the 
ness this year has been old policy «a Ne water poured over the car to save the 


holders. In fact, several of the com- train ; 
pinies have staged policyholders’ | GUARDIAN ASSURANCE [the esters loss ranting, well up to 
campaigns, policyholders weeks, ete. LOSSES SMALL IN 1919 | the $1,000 mark: All basic materials 
Agents have found it exceedingly. ; —_ used for building are befng moved un- 
easy to sign up their old policyhold-}In Life and Fire Department | der some such difficulty. 
ders for an increased amount of in- Experience igs The scarcity of. coal is the latest 
surance in line with present day Favorable menace to this prospective activity. 
values. : Spot coal at brick kilns cost to-day 
It is hard to state now if the new! As it neaf's the end of the first cen-| from $15 to $16 a ton, although it is 
business will continue: to come in as tury of business, which mark it will stated that there is hardly a contrac- 
rapidly during the latter halt of the attain to in 1921, the Guardian As-| tor who has not contracts in his safe 
year. One or two companies state} .uyance Company, Ltd., of London,| ling for coal at the mine from $3 
that things are not moving quite as) Fnoland, which operates extensively to $5 a ton. Cement mills in the 
fast as they were a few months ag0| i. Canada, is able to report yearly in-| “°*ieh Valley paid from $13 to $14 
but they trace this more to the holi-|cyoasing totals of new business and|% ‘although they have contracts 
day season than to any basic cause-| tye 1919 experience was probably the|{°r ©! at the mines from $3 to $5. 
Some companies have voluntarily! most favorable in the compan ie ht 2 As a result off the unprecedented 
slowed, up their campaigns. While not/t,+y In the fire d seiitcnink: oa *|prices a number of the largest com- 
refusing any applications for insur-|iyms, after deducting} retinas panies have recently elosed their 
ance, they have cut out advertising}; tajjeg $5,110,615 ‘a colpased: wih plants 
and every other factor that might lead| 2 9¢9.350 in the previous year or Se . 
to new business. This has, been in pur-| 2 jnorease of $1,148,270. Net losses LONDON LIFE EXPANDS 
stance of a conservative policy to re-|iotalied $2,342,520 or 45.83 per cent.|Business Shows Great Growth—New 
frain from a rate of increase that! .? the premiums and expenses total. ’  Pailding Proj : 
oe a at the basic position of /teq $1,912,405 or 37.42 per cent. From By Resident Representative. 
e com . the profits of the year in the fire de- es 
Group Insurance in Canada partment $255,904 was written off the| in eae ae an done _ 
- But outside of the few companies in| value of the securities held by _ the] of the London Life Ins ~— 
these latter categories all are writ-|company and the premium reserve| are well under way. It . amet 
ing business as rapidly now as at any|fund and general reserve fund in the} THE FINANCIAL. POST that if th 
previous time in their history. fire department now total $5,280 845.| present rate of inerease in b he 
Group insurance has not gone| In the life department new busi-j}is maintained the total eine i 
ahead as rapidly as might ‘have been|ness to the amount of $7,974,855 | force will exceed the 3100 e080 a 
expected. Only the larger companies| were accepted. There was a consid- | mark in ths ps BF , mon 
have gone after the business, and only| erable profit from mortality during|ness has been sh y weaver 
one of them aggressively. There is 4] the year as the claims were below the steady ingrease a a rap we 
feeling that while group insurance] expectation, totalling only $1,077,-|at present .approxi - season ah 
is proving itself, it is the function only | 305. gee The sosclice abies Smee ea 
ft roe a nse compar The ssid, orlry and genera ne sontmplted ovine i 
alone have the assets to build it ee assurance departments showed total| cessive costs of building materials 
while it is in the experimental sta P/ premiums for the year of $1,914,278,| 0d difficulties in obtaining the re- 
The actuary of one of the stron Ae an increase of nearly $400,000 over| quired labor it will not be gone on 
of the smaller companies stated to the previous year. Losses totalled | with this year. Negotiations have 
THE FINANCIAL POST that  hic| 4° Per cent: a8 against about 40/per|Just been completed by which the 
at Als! cent. in 1918. London Life leases the entire 
company would not attempt to write floor of the o seeond 
gronp inaurance until it Proves more| ~NEW HOTEL FOR WINDSOR — | building at tha ecru oh Dinked an 
cantata a ote oa een a Plans have been completed and ap- Wellington Streets. The Company 
is such a new form of insurance in|2’°V®’ 894 construction will com- will take possession as soon as 
Poids Mutt hed Siee wchonen m6 mence within a few weeks of the new | Vaults can be built and n 
beh dinien f the American |£17200:000 hotel at Windsor, Ont., to|¢hanges completed. This additional 
€ the experience of the American | be known as the Prince Edward Hotel, |room is badly needed and will 
Sean oe oot ieieie oo it has/in honor of the Prince of Wales. The |viate the necessity of building. 
acturers| new ho i i storey 
and large ‘employing organizations ae will. be pesen: 2 oer se ce ane 
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‘TORONTO 


Real Estate 


every ten years. Your invest 
in 
im proportion. Toronto is the busines = 


Dusiness blocks, which big divi. 
dends and a eau by publing in value. 
Real Estate matters, colletted om al 


Robins Limited 
Kent Building, Toronto, Ont. 


Efficiency’s Baia 


You know what it meanr - som 
ployee off here, another ther.—a Stabe 
link in the system of your plant that 
causes delay. 


Steel Lavatory,Partitions § 
from a hygienic stand-point 
equals them. They rome Gestent aa 
markable, indestructible. 
We also make 


Steel Shelving, Lockers, Cabinets, Bins, 
Stools, Chairs, etc. Ornamenta! Iron 
and Bronze, Commercial Wirework of 
all kinds, General Builders’ Fronwork, 


(Rae DENNIS WIRE AND IRON 
Works Co. Limitzep 
LONDON 


CANADA 
Halifax Montreal Ottawa / Teren,e 
Hamilton Winnipeg Calgary Vancouv' 


FIRST 


In Business Written 
In Policies in Force 
In Premium Income 
In Benefits Paid 

In Promptness 

And Fair Dealing 


Merchants Casualty 
Company 


Everywhere in Canada 


The Western Empire 
Life Assurance Company 
Head Office: 701 Spmerset Bidg., Winnipeg, Mae 
Men of proven ability would & 


well to write for particulars of the 
Agency Contract the Compend is 
prepared to offer. Several Distrist 

anagers required to cover exell- 
sive good territory st a at 
Western points. 


NAP. G. KIROUAC 
BOND DEALER 
UNION BUILDING 
56 ST. 


EDMONTON 
Alberta 
Investment Brokers 


of 


~ QUARTE 
NOTICE is hé 
dend of T 
eurrent quarter 
Twelve per cen 
Paid-up Capita) 
declared, payab] 
Shareholders of 
ef 15th July, ¢ 
computed in ac 
of issue, to be 
By ord 


Montreal, 28th 


MONTRE‘ 
CQ 


DIVID 


OTICE is ha 

dend of tw 
($2.50) per sha 
ing the 30th J 
clared-upon the 
the Company, 4 
cord on Friday 
next, at 4 o’cloc 
day, the 2nd da 


By or 


July sth, 1920. 
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PREFEREN 
Div 


NOTICE IS H 

of 1%% ta 
June 30th, 142090 
annum on the paic 
Company has been 
will be paid on t 
to Preference Sha 
close of business J 


Montreal, July 16 


Notice is 
dividend of $: 


July 17th, 1920. 
Transfer Bgok 


Dated July 1 


WAYAGAMA 
COMP! 


DIVI 


NOTICE is herelj 
one and one- 
been declared on 
Company for the 
1920, payable Ist 
ts of record 
the. 16th August, 


By Order of tha 


Montreal, July 15¢ 


U 
Lake oF 
Milli 
ling ( 
NOTICE is he 
dividend of 
Common Stock 
$25.00 per share, 
clared, payable 
1920, to Shareh 
o’clock p.m. on t 
By Order of 


Lake o 
Milling C 
NOME is hereb 


LAKE OF THE. 
PANY, LIMITED, 
fee Aaaust 81st, 
earnings 
MILLING COMPA) 
of 1 per cent. fro 
SET MANUFACTY 
ITED—be declared 
September Ist, 19: 
cord at the close 
August 2ist, 1920, 


By Order of the 


Lake of the 


Compa 
DIVIDE 


OTICE is he 
dend of 1% 
ae Stock of 
& Mpany, L 
months wading 
en declared, 
September ist. 13 
record at the clos 


day, August 21st, 


By Order of t 
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hygienic stand-point nothing 
them. They are fire-procf, non- 
le, indestructible. 


We also make 


elving, Lockers, Cabinets, Bins, 
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rchants Casualty 
Company 


Everywhere in Canada 


b OFFICE, TORONTO, ONT. 
Dre Oe ga,n00,008.00 


the Hon. Frederic 
. Sir Henry Pellatt, 0.V.0.; 
‘ood, 


Western Empire 


Assurance Company 

1 T01 Spmerset Bldg., Winnipag, Moe 
of proven ability would de 
. particulars of the 

“ducer the Company is 


red to effer: Several et 
rs required to cover exelu- 


nod territory at a number ef 
n points. 
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>. G. KIROUAC 
BOND DEALER 


_aprrerag re p 
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‘|tunds to cover the increasing deficits, 
let alone necessary repairs. Instead 
of selling for $150,000 as they had 


of Canada THINK BECK FLIM 
pallens * _ | reagon to believe they were doing un- 
FLAMMED THEM der the agreement with Sir Adam the 
QUARTERLY DIVIDEND 


government says ‘they would have 
NOTICE is hereby given that @ divi- Continued from page 1 to put up $300,0°0 in debentures 


dend of Three per cent. for the| And the citizens read about it and|*10%,000 to finance the purchase, and 
rter, being at the rate of - oie . 
em a a eae ae ec ae they also found it good. And there enother $150,000 for improvements. 


Paid-up Capital Stock of the Bank, was| was general satisfaction. All the commission can do under the 
declared, payable on 2nd August next to Beck Out-Promises C. P. R. Act is to advance funds on the city’s 


areholders of record on the evening . bonds, says th ier. i 
of 15th July, dividends on new stock,) Then in a few days there was a wala a ssa Sa nw ~ 
je ? 


ted in accordance with the terms s 
of issue, to be at the same rate. change. Subtly the voice of the skep-| 414 echo answers: who? 
By order of the Board, tic was heard. If we make this con-| Even the idea of evading loss is 
nection the C.P.R. will switch traffic dispelled because the piremier fex- 


D. C. MACAROW, 
General Manager, - |®nd the Guelph Junction—our own} joins that there is no provision for 
payment of annual installments 


Montreal, 28th June, 1920, road will suffer, it said.. We are not|;,,,, 
protected aguinst loss under the|}., which it was hoped to wipe out 


Seay management of this company, it con-| +), . : 
: , e deficits. And if there are pro- 
rae . aa See ee they ana quictly, "and| ft they would obviously go into the 
. , ai 
the harvester appeared. And Sir SEnetA? Sipgre Munielpal Fund, tet 
DIVIDEND NOTICE 


is there any provis:on for the line to 
Adam, Beck was the harvester. Pusli Son : st 
Sie. Abid: sated tn’ all bln. hele: uslinch Lake which was promised 


: in offsetting the C.P.R. proposal. 
clectric power. Guelph must stand) Gyelph will naturally fight to the 


OTICE is hereby given that a divi-| steadfast in the circle of the muni- 1 5 
eer rates : ast ditch 2 oment 
dend of two dollars and one half cipalities; the chain would be no the Hyd t aed ona agreement of 
($2.50) per share for the quarter end-| stronger than one broken link. Thelp; oy. carried cut. 
roe : But what can the Commission do 


ing tre 30th June, 1920, has been de- ; 
clared upon the paid in Capital Stock of | People were committed to the Hydro,| without the backing of the govern- 
ment? And will the governmnt foist 


the Company, to rag ag mee he claimed; they must dicown this 
cord on Friday, the 16th day of July | iniquitous transaction with the Can- . : : ; 
next, at 4 ovclock pam payable on Mon-|edian Pacific. He proved to his|<Ystem for $150,000? ‘There will be 
ay, : ’ . ° e ; ’ t 
Brendes bb the Sine own satisfaction and that of some of reluctance in placing the situation 
ATRICK DUB EE the aldermen that the C.P.R. proposal hefnde the ‘Asenl :vatesavers besaues 
P / should go to the waste basket. But|,,_... as wor oee 
Secretary-Treasurer. ... | their representatives who advised the 
ke found thet he could not block its | pr54,, agreement in the face of the 
Wh to so people — tei C.P.R. proposal and with adequate 
Cc AN ADA CEMENT ji a ate pp aan Sat ‘ warnings by the city’s solicitor must 
payers Sir : = admit that they were carried away 
COMPANY LIMITED defeat it by Hydro promises. He out-|}, Bock assurances which they ac- 
’ promised the Canadian Pacific all cepted. at: their’ face value... Popul 
PREFERENCE SHAREHOLDERS along the line—and he won out. An * : eee 


agreement was made embracing these oo ° das relish having to admit to 
promises and there was general re- : 


doleing oe the part ot the pele = | DEEL STREET SITE 


July 8th, 1920. 


Dividend No. 42, 


TOTICE IS HEREBY GIVEN that a dividend i 
N of 1%% for the three months ending The Hydro Agreement 


June 30th, 1920, being at the rate of 7% per Under this agreement as accepted F OR MONTREAL HOTEL 


annum on the paid-up Preference Stock of this by Guelph—the Hydro Commission Serer 5 
Company has been declared, and that the same agreed to take over and operate the Total Cost of Palatial Struc- 


be paid 16th day of A ae : , 
wr rekcouis annul “ are yeige radial system, giving the city $150,- ture et at Kight 
illions 


close of business July 31st, 1920. 000 of installment bonds which would 
H. L. DOBLE, bring the city $11,700 per year. This, . nena 
Secretary. |it was considered, would offset an . MONTREAL.—A new hotel, to be 
estimated loss of $6,000 to $17,000 per ae = ed ae ok will - 
year, In addition the commission |‘Tected here by the United Hotels 
was to spend about $150,000 on Company of America on the site of 


equipment. The city, was promised the high schools on Peel Street. The 


° ; hotel will oce i i 
improved service and was evidently Shack: Mave 4 reece zn ~~ 


protected against loss—and all other| c+ ect of 330 feet, on Burnside Place 
benefits under the proposed C.P.R. of 252 feet, and on Metcalfe Street 
agreement were thrown in, including), frontage of 330 ft. It is anticipat- 


a line to Puslinch Lake. od that the total ox : ; 
* . penditure in von- 
Guelph then settled down to await | nection with this structure, which will 


the taking over of the system by the/be ten storeys high will be in the 
Hydro, In the meantime no expen-/neighborhood of eight millions for 
ditures were made and enough money |land, building and equipment. 


was borrowed from the city to keep] ‘he pyildi : . 
ly ; uilding will be so designed as 
geect Soke Ee nee things running. Then came the day/to permit che erection of "gi pan, 
1920. : ’' || set by the agreement—and the Opm-/tional storeys in the future should the 
By Order of the Board. raission failed to fulfill its contract.|city’s by-laws so* permit, On the 
J. A. DERHAM, Since the system has just been going | south or lower side of the property it 
. 2 Secretary-Treasurer. on, with the city endeavoring to:make|is proposed to construct a wide 
Dated July 17th, 1920. the Commission carry out its agree-|thoroughfare running through from 
ment and the Commission seeking the Peel Street to Metcalf Street, to be 
WAYAGAMA PU endorsation of the government. The known as the Mount Royal Place. 
CK LP & PAPER fact that the C.P.R. promised to have |This will be 70 feet in width, paved 

COMPANY, LIMITED the line to Puslinch Lake operating|and well lighted. 

DIVIDEND NO. 3. by this time, with a connection with] . It is understood that the transpor- 
NOTICE is hereby given that a dividend of the Grand River Line and the locai tation companies, railroad and steam- 
one and one-half (144%) per cent. has| Service tuned up, does not help the ships, are co-operating in this move- 
a eet at eee ae oS reflections of the suffering patrons|ment to provide a thousand-room 
1920, payable Ist September, 1920, to Share-| of the decrepit system nor the bur-|hotel for Montreal, Plans for the 
bein ot roseet at the close of business on} dened taxpayers. building are nearing completion. It 
* vow Beck Had No Authority is expected that contracts for steel 
By Order of the am And the government gives no in-|#"d the foundation work will be let 
BL Se dication of intending to endorse the |this fall and that the building will be 
s y- agreement entered into—illegally completed within eleven months from 


according to the government’s legal the tie of the commencement of 
department—by Sir Adam ‘Beck. Evi- |P®™@ns. ( 


dently his desire to defeat the C.P.R. 
proposals carried him far beyond his P REDICTS HIGHER 


powers. The government’s legal de- PRICES FOR HOUSES 


partment says that there was only ciclo tae eaieeais 
one proper course Sir Adam could}Greater Demgnd for Improved 


Property Coming—Money 
is Scarce 


Montreal, July 16th, 1920. 


Famous Players Cana- 
dian Corporation, Ltd. 
DIVIDEND NOTICE 


Notice is hereby givensthat a 
dividend of $2.00 per share for the 
quarter ending the 3ist July, 1920, 
has been declared upon the Pre- 
ference Stock of the Company, pay- 
able on August 2nd, 1920, to Share- 
holders of record on Saturday, 
July 17th, 1920, 


Montreal, July 15th, 1920, 


. e 
Milling Company, Ltd. 
OTICE is hereby given that a special 
dividend of 25 per cent. upon the 
Common Stock of the Company, being| have taken and that was under the 
25.00 per share, be and it is hereby de-| Act, It would seem that some such 
a re hr the Ist September, | course is now hap-hazardly contem- aaa 
Pees bm an the Stat Augunt, 020, "| plated, but Premier Drury informs) Mt Mee, ection of Phlip A 
By Order of the Board. Mayor estoby: ra e , 
. If the city of Guelph desires to enter Benson, lecturer on real estate in New 
R. yer a ‘ into an agreement wih the comaniasies York University. There is still a 
ssistant-Secretary.|for the management of its railway at) poygj . 
ne | the expense of the city, and in the man- - purer ones, » Maucueas ay _ 
L k f h W d ner indicated in the statute, that — Sie aa , ¢ buildi od : 
ake 0 t e oods be another matter, and one in respect /Tty. price o uilding materia 
Mi z « to which the nee will, I amjand the cost of labor have nct come 
sure, raise no imiculty. ‘ 2 
illing Company, Ltd.' I see that itis now stated that that was aa t ee deal of the eee 
. the intention of the radial agreement |!S @ifficult to obtain at any price She 
Normce is hereby given that a dividend of}and the agreement of, purchase. But, {result of this is that builders must 
3 per cent. on the Common Stock of|/apart from the illegality of the pro-| ct bi ; J 
4 oF THE WOODS MILLING COM- soot. the people of Guelph did not a. ee ae net ae ee 
inet; LIMITED, for the three months end-/yote upon any such proposal, and if any| =~ ibe aw 
eo Cist, cL aan be wid wOoDs attempt were now to be made to carry| Prices, he maintains, are still cheap, 
MILLING COMPANY, LIMITED, and one-half }OUt such an alleged intention under the/and prices are likely to go higher. 
ce som I ee. earnings of the sun. rhe ge Ss Oe ee a a“ Another condition that affects the 
MANUF G COMPANY, ° / : . ; 
ITED—be declared payable on Wednesday,|extricable tangle, which would probably real estate market is the lack of funds 
September Ist, 1920, to Shareholders of re-|result in lawsuits and delays and great for mortgages. Repeated instances 
Gord at the close of business on Saturday, /expense to the city of Guelph. t is|had come to his attention of individual 
ugust 2ist, 1920. said, for instance, that $300,000 of thelinvestors withdrawing funds from 
By Order of the Board. debentures to be issued by the city of . 
Guelph under the radial agreement mortgages for other investments. 
N ; : 
R. ee + Secretary,| Were intended to be in respect of the Many of them stated-that they could 
;} purchase of the Guelph road. In other/not afford to hold mortgages under 
| | f the Wood Milli ees ee ae anata = the present income tax laws, the in- 
e of the Woods Milling | ectures at 20 years for $150,000, and|come tax taking away such a large 


imi then the city of Guelph gives back tojpart of their income, He was of th 
Comp any, Limited ot mee —mgmnnlegaythet yer cage eae erty 8 olaion that Nigialators franse  inwe 
DIVIDEND NOTICES that “these °$300,000 of debentares are|t© encourage real estate, builders, and 


A healthy body means healthy arteries. 
The railways are the arteries of Canada, 


[N the operation of railways Canadians 
hold high reputations. 


The chief Canadian systems are operated 
over great stretches of territory presenting 
widely different problems. 


Their traffic obligations fluctuate rapidly 
with the seasons. 


Climatic conditions are sometimes difficult. 
Unusual foresight, skill and determination 
are called for. 

* a * 


Yet the dnly unfailing highways for the heavy 
traffic across the New World from China to France 
during the war—were Canadian railways. 


Canada alone among the allied countries had no 


war-time transportation crisis. When foreign roads 
choked under their load, she relieved them Of millions 
of tons. At.a time when ships were the need of the 


hour no ship lost time in any Canadian port through 
failure of the railways to deliver cargoes at the docks, 

To-day the Canadian producer still commands the 
fastest, the most dependable and the cheapest railway 
service in the world. 


But the foresight that made this record possible 
could do nothing without Money! The skill that 
kept terminals uncongested had to be backed with 
MONEY! The determination that drove crippled en- 


gines ahead in the face of 40-below gales and mounting 
snow would in the long run have been useless without 
MONEY! 


* * & e 


Thus to-day the alarming fall in the net 
revenues of the railways is a menace to 
railway efficiency. It injures railway credit. 
It dissolves the reserves needful to meet the 
expanding needs of a growing country. It 
imperils national prosperity. 

Increased freight rates are imperative there- 


fore, not merely on behalf of railways but in 
the interests of Canada itself! 


This ds the first of a series of advertisements published under the euthority of 


The Railway Association of Canada 
formerly the CANADIAN RAILWAY WAR BOARD 


* ° 


In July 1918 the Canadian 
roads were threatened with @ 


general strike. To prevent 
this public catastrophe they 
agreed to follow the American 
scale of wage increases. The 
Government of Canada 
meantime allowed freight 
rate increases intended to 
make up the cost of these 
new wage rates. 

‘Leaving aside all question 
of increased cost of material, 
the new wages cost the rail- 
ways of Canada an extra 
eighty million dollars for the 
first year alone. - 

The new rates yielded them 
an additional forty-three 
millions ! ° 


The annual deficit on wages 
alone was thirty-seven mill- 
ions and is constantly 
growing 


THE STOCK EXCHANGE BUILDING 


84 BAY STREET. 
TORONTO, CANADA 


London England: - 


EFFINGHAM WILSON, 54 Threadneedle St. 


Tue AnnuaL Financiat Review is a carefully revised ermanery of facts ragundingy eaueiitae Yael on the Mosieal all : 
Toronto Stock Exchanges, and of other prominent Contdlan companies. z sae 
It includes the Current Annual Statements of Companies ; the highest and lowest prices of stocks th 
Rachenane Se sect ee th for ten years ; number of shares sold each mont forthe pat iewn mouth jae of Gvdnde pa 
ears, other important items in the history of the different Com such as increases in capital stock, particulars 
eackleaa’ wists Sila toa tetetmabin, dividenda purehie, tegeihes sieht anmcaramanaee vi _— 


NOTICE is hereby given that a divi-/to cover the purchase price of the road }investors. 

‘ dend of 1% per cent. on the Pre- oe aaggperd tl pag mp ane 

ferred Stock of Lake of the Woods Mill- | this a repurchase by the city 0 

ing Company, Limited, far the three | Guelph, and to whom would the road in ee ee rt of 

months ending August Sist, 1920, has|Delong after this involved transaction rene Ane Ual Teper « 
the , Commercial Union Assurance 

Company the statemegt was made 


n declared, payable on Wednesday, been carried out? 
ptember ist, 1920, to Shareholders of The Present Muddle 

rd at the close of business on Satur-/ The situation which the people of|that the company had Dyen in busi- 

Sh Oeaee yey Guelph now face is this. Sart ness for 112 years. Thisjs an error 

R, ILS de - i ve : noe i | on their se 3 the —  ? * speretion 


° It comprises 750 pages of solid informati well printed in a clear and concise manner. neatly bound in | cloth. 





LARGE IN JUNE 


Imports Were Twenty-Six 
E Millions Larger Thon 
| Exports 


FOODSTUFFS, PAPER 


Agricultural and Wood Pro- 
_ ducts Dominated Exports— 
Textiles at Top of List 
of Imports 


By Resident Representative. 

_ OTTAWA. — While the monthly 
customs returns cannot be accepted 
as complete or final in the way of 
trade figures, they do, nevertheless, 
gve a good idea of how our com- 
‘merce for the month is trending; and 
‘the returned just issued from the Cus- 
‘toma Departrient are indicative of a 
rather unsatisfactory condition of 
‘affairs. For the month ending June 
80, we had an adverse balance of 
‘trade of over twenty-six millions of 
dollars 


' The total trade of the Dominion 
for the month was $243,187,288, as 

red with $166,407,175 for June 
of last year, an increase of approx- 


The Wabasso Cotton 
-+ Company, Limited 


NOTICE TO SHAREHOLDERS 


OTICE is hereby given that the Annual 
; General Meeting of the Shareholders of 
the Company will be held at the Office of the 
. Three Rivers, Que., on Thursday, 
the 26th day of August, 1920, at 2 o'clock in 
the afternoon, for the purpose of receiving 
the Report of the Directors, the Annual State- 
ment and Auditors’ Report, the election of 
and other business which may pro- 
 Perly be brought before the meeting. 
ty NOTICE is further given that a Special 
General Meeting of Shareholders will be held 
on the same date and at the same place im- 
mediately following the Annual General Meet- 
ing; for the purpose of considering and, if 
deemed advisable, of approving as a resolution 
of the Company a resolution authorizing the 
Directors to apply for Supplementary Letters 
Patent amending and varying the provisions 
of the Letters Patent incorporating the Com- 
pany relative to its capital stock by changing 
the said provisions and making the capital 
stock of the Company thirty-five thousand 
io net shares without nominal or 
Dated at Three Rivers, Que., this 8th day 
of July, 1920. 
, By Order of the Board, 
S. B. CAYFORD, 
Secretary. 


Government Y 
Municipal Bonds 


WE OWN AND OFFER 
$3,042 (£700)—G.T.P. 4%, — 
Bonds 1939, Gearaienl 
by .. of Alberta, 
Payable in N. Y. at 
ee . 6.35% 
$9,733.33 (£2,000)—G 
Superior Division 
4% Bonds 1955, obliga- 
mn of Do of 
Canada. Payable in N.Y. 


at 7.00 
99,7 . 


SS 


Ea 


. 5.80% 


at 56 \ 
$4,866.66 (£1,000) City of 


Stock 1961-2-3, at 76%.6.200% 
$2,433.33 (£500) of 
Saskatoon 

Bethe OTR cccevccces 7.10% 
$2,002.66 (£430) City of 
their" os 1.10% 
$11-038.43 (£3,500) Can- 
adian Northern 4 
Bonds 1934, Guaran 

Dominion 


WTAE os caccstnse cee OOO 
—" City of ” 


Moose J: Bonds 
1953, at 73% ......... 7.10% 

$14,600 (£3,000)—Canadian 

estern (4% 

y 


LEWIS BUILDING MAIN 3618-3619 


. MONTREAL 
Bere: 


SSS 


fy vex Higeuns Ca 


_ WE OFFER 


‘the latter. : 
The total exports for the month 
were valued at $108,494,944, as com- 
pared with $91,391,696 for the same 
month last year; while the imports 


were $134,692,244 for June of this|- 


year as compared with $75,015,474 
for June, 1919. 

For the firs: six months of the pre- 
sent calender year, as compared with 
the same mouths last ‘year, the total 
trade, exports and imports, has been 
as follows: 

_ Total Trade Imports Exports 
1920 ,. $1,284,754,966 $679,877,256 $554,877,700 
1919 .. 974,810,186 410,243,606 664,666,530 

Food and Wood Products 

For some time past two great 
classes of exports have balked most 
largely in our exports, these being 
agricultural and food products, and 
wood ‘products and paper. For the 
month just closed the-first mentioned 
the former headed the list with a 
total of about four million more than 
the latter. As an evidence of how 
great has been the increase in lum- 
ber, pulp and paper exports it may 
be pointed out that the value of such 
products during June of this year 
was over double that of June, 1919, 
the figures being $30,019,542 and $13,- 
189,919 respectively. The value of 
agricultural products, mainly foods, 
for the month of June, was $34,075,- 
025. Animals and animal products 
are credited with exports valued at 
$14,818,818. As compared with June 
jast year the total value of agricul- 
tural exports shows a decline of $8, 
126,691. Exports of iron and steel 
manufactures were $25,429,415, and 
of other metal manufactures, $11,- 
480,189. 

In the matter of imports, textiles, 
fibres and their products again led 
with $31,633,556, or well on to three 
times their value for the month of 
June last year. Iron and steel exports 
(including machinery) are credited 
with $26,308,404; agricultural and 
vegetable products—mostly foods — 
$21,903,617; non-metallic minerals 
and their products, $15,662,136. The 
value of dutiable goods was $89,131,- 
496 and of free goods $45,560,848 
the duty collected being $18,938,045 
as compared with $13,805,595 in June 
1919. 


WINNIPEG FACES 
STREET CAR STRIKE 


Employees of Street Railway 
Reject Arbitration 
Board’s Award 


WINNIPEG. — The discontent 
among the employees of street rail- 
way systems which has been so pre- 
valent in the East for a number of 
months, has spread to the West and 
has entered the ranks of the employ- 
ees of the Winnipeg Street Railway. 
This city is in consequence threatened 
with a street car tie-up, despite the 
efforts of an arbitration board to es- 
tablish a satisfactory wage scale. 
The. workers have rejected the award 
of a general increase of ten per cent., 
by Judge Myer’s arbitration board, 
and are now talking strike. It is un- 
derstood that they will pursue either 
one of two courses, declare a general 
strike thereby tieing up the whole 
system, or they will make application 
for a new arbitration board to have 
the whole case reconsidered. This 
latter cours? appears the more pro- 
bable at the present time. 

Meanwhile the management and 
shareholders are continuing the fight 
for increased fares. Arguing the case 
of the shareholders before the Public 
Utilities Commission here this week, 
Isaac Pitblado, K.C., declared that 
an eight cent car fare was necessary 
in Winnipeg, if the shareholders of 
the street railway company were to 
get a fair return on their investment. 


City of Paris 5% 


premium bonds 


Annual Distribution 6,000,000 fcs. 
PRICE: $50 per 500 fcs. 


Credit National 5% 


premium bonds 


Annual Distribution : 20,000,000 fcs. 
Guaranteed by French Government and free of taxation. 
PRICE : $56 per 500 fcs. 


Circular on Request. 


L. G. BEAUBIEN & CO., LIMITED 


Investment Bankers 


50 Notre Dame St. West 


NEW REPORTS ON 
BECK’S RAILWAY 


Ingram Charges About 
Financing Evidently 
Have Effect 


DOUBTS ABOUT L. & P.S. 


Question as to Whether City is 
Within Legal Rights in Op- 
erating Railway—A Use- 
fyl Line Disbanded 


By Resident Representative. 

LONDON.—Once again the Lon- 
don and Port Stanley Railway is in 
the limelight and, as on former oc- 
casions every “effort is being made 
to surround it with a glamour that 
will make it appear a wonderfully 
profitable undertaking. But there is 
always that annoying and persistent 
“but” in connection with so many 


Beck projects--some of the things 
that are not being told about the city’s 
electric railway, make interesting 
reading to investors and financial 
men. Just this week the Dominion 
Bureau of Statistics has demanded a 
change in the source from which it 
obtains its information about the 
London and Port Stanley railway. In 
a letter to City Clerk Baker it asks 
that a report be filed by the London 
and Port Stanley Railway Company, 
of which a number of the aldermen 
are automatically directors and not 
by the London Railwgy Commission, 
which many people in the past have 
been unkind enough to say were all 
hand picked by Sir Adam. 


The request of the Dominion Bu- 
reau is a return to the practise follow- 
ed until the electrification of the 
road. Since that time, although a 
directorate of the railway has ex- 
isted it has done nothing but hold 
the annual meeting required by the 
law, while the work of operating has 
been carried on by the Commission. 

While in the city recently operat- 
ing the London Street Railway owing 
to a strike, A. B. Ingram, chairman 
of the Ontario Board of Railway 
Commissioners, charged ‘that the 
returns made by the London Railway 
Commission did not give a true in- 
dication of the financial standing of 
the London raiiway. He claimed that 
all the debenture debt since the road 
was built should be reported while 
the Railway Commission contended 
that it was only responsible for the 
cebenture debt contracted since the 
electrification of the road. 

Apparently somebody has_ been 
making inquiries about Beck methods 
and the Dominion Bureau of Statis- 
tics has asked for a statement of the 
complete debenture debt from the 
London and Port Stanley Board. 


Was it Legal? 


An interesting sidelight in con- 
nection with the whole electrification 
project'as far as the London and Port 
Stanley Railway is concerned is that 
question that has been raised “Is it 
legal?” -In 1914 legislation was ob- 
tained both in the Ontario Legistature 
and at Ottawa, constituting the City 
of London a Dominion Railway Cor- 
poration and authorizing the issue of 
debentures for $700,000 by the City 
of London to be used for failway 
purposes and not to be considered 
part of the debenture debt of the city. 
There is no country in the world in 
which similar legislation ean be found. 
In no other country have the powers 
of a municipal corporation been 
stretched to such an extent. ffere 
is an enterprise commercial beyond 
the purpose for which the City of 
London was incorporated. Under the 
legislation obtained the city can own 
and operate 2 railway through severat 
other municipalities to the National 
boundary line and in addition is em- 
powered to own and operate boats 
from Port Stanley to Cleveland or 
any port it.sees fit. It is claimed by 
many that the legislation is abso- 
lutely ultra vires, both for the Ontario 
Legislature and House of Commons 
end that if it is tested one of these 
days it cannot be sustained. .Then 
the citizens may find themselves in a 
most unenviable position. 


Beck Boosts Fares 


When the electricfication project 
was being pushed citizens were pro- 
mised a thirty cent fare to Port 
Stanley. Much was made of this and 
it carried a very strong appeal to 
workingmen who saw a chance to get 
to the lakeside at any time they 
wished at a reasonable price. In- 
cidentally it might be mentioned that 
in London more workingmen own 
their own homes than in any other 
city in the Dominion. As a result of 
the a that were made 
the bylaw was carried but the thirty 
an abso- 


lute impossibility. So much for one in use. The arrival of p) 

of Sir Adam’s promises. ‘| lieved ont a ciee times: 
One thing that has happened that/ yards, w —- 

has caused a heavy financial loss to|*the point of closing do 

the city of London and to business in. : 

terests is the forcing out of business 


-|of a rival line, the London and Lake 


Erie Transportation Company, by 
typical Beck methods. The railway 
which was getting along nicely until 
ii stood in the way of Sir Adam’s pro- 
ject has since been torn up and .a 
splendid farming territory through 
which it ran left without a line. 
Indications are not wanting that 
a reckoning is coming and when it 
comes, and the real facts regarding 
Beck’s scheme and methods are known, 
there may be some sorry taxpayers, 
who will have found out too late that Capital Pald Up. ....ceseceeeeeseescsrecerers wiccouste @ 17,900,000.90 
had they not believed everything that —s eee eccecesnececneceeeeeees eee i 
Sir Adam so glibly told them, they —-s 
would have been better off. Due to other Banks tacos by Lande saunnasasenis N12 4.03 
Acceptances under Letters o snes ceecccceesoess Sea ioc eau 
ASSETS sort 


Cash on Hand and in Banks ee eeee wr eneeeee eeeeeseeres $117,407,296.99 
Deposit in the Cen Reserves. ......-ceecceese 24,000,000,00 
Government and Municipal Securities. ..........+.++s 
Railway and other Bonds, Debe 
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DELIVERIES STILL BAD 


The Scarcity In Many Lines Is Still 

: Acute 

Importers have been getting indif- 
ferent service in the matter of de- 
livery, says Canadian Machinery. 
Some of the yards have received quit 1 oomtities UMGestement ‘under 
a tonnage, while in other cases there 
has been nothing at all. Some of the 
cars that do get across from Ameri- 
can points are loaded to the hilt, much 
‘ne Same as they were doing in the 
strenuous days of the war. One car 
carrying steel brought over a load 
weighing better than sixty tons this 
week, This is not always possible 
owing to the poor physical condition 
of much of the rolling stock that is 


12,932,911.36 
§8,976,011.57 
$264,715,401 36 


10,277,951 .06 
8,677,468.35 
1,234, 231 82 

54.877.32 


750,000.00 
$557,195,955.90 


ra 
Real Estate other than Bank Premises 

Real Estate sold by the Bank........... 
eee with Dominion Government for Security of 


Note Circulation 


RANC i NADA, NEWFOUNDLAND, WEST INDIES, 
ONT RAL HES {OUT AMERICA, Aso LONDON, NEW YORK 


AND eau 
PARIs AUXILIARY—THE’ ROYAL BANK OF CANADA (FRANCE) 


A Word of Commendation! 


In a leading article in the issue of July 16th, the “Boston News Bureau” 
commends the policy of the Bell Telephone Company of Canada in frankly in- 
forming its shareholders, employees and the public on present day problems of 
the telephone business. It says:— 


“Once upon a time—in the dark ages of corporate management—stockhold- 
ers got very little information or even consideration; and the customers, the 
general public, got even less. Now the supplying of all, pertinent facts is not 
merely regarded as a duty toward proprietors and patrons; it frequently in 
these days of high costs and overdone regulation is proving of actual protective 
value to the corporation concerned. Publicity becomes the surest defence 
against a prejudice that is apt to become persecution. 


“Within a day or two an illustrative example of the new attitude has come 
across the border in a letter by the Bell Telephone Co. of Canada to its share- 
holders, saying in part: 


“It has always been the practice of the company to fully inform its 
shareholders, and the public, as to its business policy, basis of rates and 
methods of handling its business. 


“As a means of disseminating such data, the company recently distri- 
buted a booklet among its employees; and it has been deemed advisable 
to send copies to shareholders, not only for their information but to en- 


able them to correct erroneous impressions and mis-statements as to our 
business and policy. 


“Every public service company needs the support of its shareholders 
and the goodwill of the public; and co-operation of the 3,188 sharehold- 
ers, scattered over the whole territory in which the company operates, 
would go far to strengthen friendly relations between company and pub- 
lic. It is the wish of directors that shareholders will not only carefully 


read the pamphlet, but will use the facts therein to answer and correct 
unfair criticism and mis-statements. ; 


“From time to time further pamphlets containing information as to the 
business and position of the company will be mailed, as directors feel 
that shareholders should be fully informed and placed in position to as- 
sist in'the protection and enhancements in value of their investment.” 


“Such voluntary enlightenment practiced toward the public will go far to- 
ward not only preserving or restoring an intangible but important asset in 
goodwill, but toward frustrating the efforts of certain demagogues in public of- 
fice or radicals on soap boxes who have made easy capital by reckless attacks on 
corporations, especially those engaged in public service. Within a year or two 
this has become distingtly less popular or fashionable in city councils and other 
boards. It is still meat and drink to the radical inciter. 


“Gradually—in part—through the severe education of its own purse—the 
public is becoming less ‘economically illiterate.’ Many rate and wage and 
price hearings and arbitrations have added to the data thrust upon its attention. 
Supplemental presentations by corporations, in advertising effort, add to the gen- 
eral result. Some of the railroads and tractions have put pithy facts of finance 
and operation before their riders’ eyes. The packers have plentifully employed 


printers’ ink, and even symbolical ‘coins,’ ‘visi 
aid thaw. y coins,’ to demonstrate the division of the dollar 


“During labor troubles in the Northwest within the i 

rl ‘ ast year or two certain 
companies, notably in the lumber industry, have offset ane of the reckless I. 
W. W. propaganda by disclosing to committees of workers the malicious ab- 


earhey of agitators’ statements—such as that profits stood to wages as ten to 


“Truth, simply and intelligently presented, can be made an invincible wea- 
pon of defence against attacking falsehood. Many corporations that have been 
content to give stockholders infrequent formal reports have a ready opportun- 
ity to supply also more frequent and less technical information. These stock- 
holders, as is suggested by the Canadian telephone company, have their own op- 
portunity and duty as interested citizens to spread the truth.” ; 


Telephone companies everywhere are confronted b ter difficulties than 
they have ever before encountered. Fair-minded ee a < 
other lines, greater revenues are essential. ee eee See Oe 


The Bell Telephone Company . 
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